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U.K. Fears Geneva 


Determined Not to Surrender Imperial Prefer- | 


ence Without Fair Exchange — Dollar Shortage | 


May Force Still Further Austerity in Old Land 


, By KENNETH R. WILSON 
LONDON (By Cable)—There is no more than cautious optimism 
here as to possibilities of some useful result from forthcoming trade 
deliberations at Geneva. The British economic high command is 
increasingly alarmed about this country’s desperate dollar plight. 
Geneva is one straw they must and will clutch; but they fear that 
its results, however satisfactory, may prove too little and too late 
to be of immediate help in their impending food and industrial crises. 
Present thinking in Britain’ is¢——-—— ger Bt 


Vv 


Too Late To Help 


. First Canadign engineered plane to enter the a com- ~ 
petitive field of deluxe transport aircraft, Canadair’s North Star 
faces its acid test Tuesday when it goes into regular trans- 
Atlantic service for TCA. If the big Rolls-powered, Douglas- 
derived ship lives up to expectations, TCA and Canadair will 


have gone a long way toward world air prominence. Canadair’s 
U. 8.-born ent and manager, Hiram Oliver West, 36, has 
the big task of putting the North Star across in world markets. | 
Behind him are 15 years in the aircraft industry and a record 
of successes in solving tough problems. This is his second major 


effort in Canada. Ten years ago he reorganized TCA’s main- 
tenance setup,; with impressive results. (See story p. 16). 


THE NATION’S BUSINESS 


Consumer Squeezed | 
And Doesn’t Like It 


Caught between high taxes and sharply rising prices, con- 
sumers are not going to be any more complacent when they | 
learn that company profits have been mounting. A survey on | 
page five of the combined results of 60 Canadian companies 
shows 1946 earnings almost 30° higher than for 1945. 

The same trend is abundantly apparent in the United States | 
where President Earl Bunting of the National Association of | 
Manufacturers bluntly warns: “If the constaft upward winding | 
of the spiral continues, you'll see one of the most'terrible busts 
this country ever had.” 


If that does happen, few indeed can plead-iack of warning. 
Exactly the same thing happened two years after the first world | 
war. Prices went up, quality went down and finally buyers re- 
belled. Already there are signs that there is a limit as to what 
the consumer will pay. The first, scramble for high.priced luxury 

‘and durable goods has slackened. 

Instead ‘of waiting until organized buyers’ resistance compels 
Grastic price cutting, business would be far smarter, and in the | 
end more prosperous, if it voluntarily lowered prices now. 


* - * 


What About Year From Now? 


Researchers at Yale University once kept a pig. The pig was 
subjected to a seriés of unexpected events — an empty trough 
when he expected a meal, flashing lights in the middle of the | 
night, electric shocks and pricks in the snout when he rooted in | 
the earth. He developed a nervous breakdown. This four-legged | 
symbol of modern man to whom unexpected. and unpleasant | 
events are the occupational hazard was called Broker. 


primarily conditioned by the criti- 
cal drift of dollar shortage. Thus 
economic and fiscal strategy 
slants probably as much toward 
prospective trade _ restrictions 
which the United Kingdom itself 
may soon have to impose, as to- 
ward the longer-term prospect of 
an all-round lowering of world 
trade and tariff barriers, 

Just what these restrictions will 
be, and how soon they may have 
to be effected, is still problem- 
atical. Certainly the British will 
honor, as long as they can in 1947, 
the present 20° token import 
quota; but there is no chance of 
this being increased. What is con- 
sidered here of far greater import- 
ance, is the possibility of some 
restriction on foodstuffs. This 
would be considered a desperate 
step to have to take, but it would 
be taken, probably, in preference 
to assumption of further dollar 
credits. It might concAvably have 
to be taken well in advance of the 
actual running out of dollar loans. 

Would Lower Barriers 

Meanwhile, the British are not 
neglecting the possibility of an | 
all-round attack on trade barriers. 
They themselves are committed | 
to this goal by having initialled | 
the United States draft proposals | 
at the time the U. S.-U. K. loan 
was negotiated. In fact, Britain is | 
the only government outside the | 
United States which has made} 
this formal commitment. 

Th® general line of argument 
which the Government wilk take} 
this week at Geneva was set out 
in a very useful deabte on this| 
subject in the Commons; but cur- 

(Continued on page 2, col. 3) 
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Stress Canadian 
Dollar is Worth 
100 Cents U.S. 


OTTAWA (Staff) — Concérn- 
ed over the exchange losses which 
Canadian tourists are taking in 
the United States, the Foreign 
Exchange Control Board will 
soon issue a pamphlet stating, in 
simple terms, that the Canadian 
dollar is worth one dollar U. S. 

It will also point out, for the 
benefit.of U. S, merchants, gaso- 


‘It isn’t only the financial community that constantly keeps 
asking when “the next depression.” 


Beardsley Ruml, distinguished economist and board chair- 
man of R. H. Macy & Co. answers in the current Cosmopolitan 
“Tf I had to say precisely when it will come, I'd say April 15, 1948 
shortly after 3 o'clock in the afternoon.” 

“When the depression comes, it will come as a spasm after a long 
period of creeping and wasting paralysis of both ¢onsumption and 
employment. There will be no specific event, no catastrophe, no bolt 
from the blue. But instead, on this April afternoon in 1948 some promi- 
nent name will cry out, “For goodness sakes, this is no recession we're 
having. It's a depression.” 

Rum] emphasizes that we may not have a stagnation oeserv- 
ing the name depression; that “it need not come,” that the reason 
for discussing the matter is not because we have had depressions 
in the past, but because of what has happened the social consc- 
ence about unemployment, etc., in the past decade or two ana 


because of what is happening right now. He says: 

“This is the economic danger spot in the 1946-47 position: The level of 
consumption, the over-all standard of living in the U.S. is far below the | 
“*full-production’ wé should be able to get with ‘full employment,’ 

“Until consumption moves up toward the level of production we are 
ail walking on stilts.” 

During the past year “full employment,” says Ruml, has been 
maintained by four special circumstances: Reconversion’ which 
used up labor and materials but for the momeyt produced no- 
thing for sale, building up of inventories, a big export balance in 
world trade and GI terminal pay and other government expendi- 
tures cleaning up war's aftermath. 


‘Must Boost Consumption 


But the force of all these factors in maintaining high em- 
ployment in a time of inadequate consumption is already in 1947 
beginning to weaken, says Ruml. “The future must find the 
substitutes for the ‘abnormal war dnd war-conversion props to 
consumer purchasing power.” 

Ruml doesn’t think much, if anything, will be done during 
the next 12 months to correct the present situation. Government, 
filled with election problems, will ‘wait and see.” Business, 
generally, will be doing the same thing. “There will be no 
impulse to corréctive action except as individual workers and‘ 
mandgers alike settle down to getting out an efficient day’s work 
so that costs will come down even though wages and salary rates 
stay where they are More efficiency and lower prices 
will be forced on businessmen throughout the country.” 

“The ‘normal’ forces of supply and demand . . . will be given their 
chance in 1947. But 1948 will be a different stery. In the early months 
of the year, people will be feeling that Something Ought To Be Done. 
‘By April 15 or shortly thereafter, people will be feeling that Something 
Has To Be Done. And Something Will Be Done. That's why, if I had to, 
I'd say that the next depression wil] come April 15, 1948 and why I'd also 
Say that it will be the shortest depression in history,” 

Significant and instructive for many in this prognostication 
of “Nostradamus” Rum! is his basic point that depression is not 
inevitable and that something will be done about it. He holds 
here and in other writings that the time has passed when govern- 
ment or business can calmly accept booms and busts as inevitable 
and put their faith in some vague kind of faith-healing perform- 
ances on the part of something called “normal forees.” 

Sober and studious reflection as to what actually is going | 
to happen in another “depression,” what action the mass of the | 
electorate will demand of government can be very instructive | 
and will greatly improve the level of much present-day discus- 
sion of government polices. 


line station operators, etc., the 
procedure which can be followed 
for exchanging ,Canadian dollars 
into U. S, funds whether in Can- 
ada or the United States. 

While it will be designed prim- 
arily for the benefit of Canadians 
intending to visit the U. S. FECB 
officials admit the pamphlet will 
be designed to give Americars 
who handle Canadian funds, the 
facts. 

‘It has always been difficult 
to dispose of Canadian currency 
in some parts of the United States, 
chiefly because they are not ac- 
customed to handling it,” an 
official told The Financial Post. 


Easter Buying 
Gives No Hint 


Recession Near 


Estimate $95 Millions 
Spent on Apparel; 5% 
Above 1946 


Although there is some ques- 
tion as to whether Mrs. and Miss 
Canada spent more or less on 
their Easter finery this year, dol- 
lar sales of Canadian retail mer- 
chants for the first thrée months 
of 1947 show no letup in the post- 
war buying boom. 

If the present pace continues, 
merchants figure they might add 
$500 million this year to the ora 


| ated total retail sales of $5 billion 


last year. This would outshine 
even the rosiest predictions for 
1947. 

A post-Easter survey by The 
Financial Post seemed to confirm 
the trend. March department store 
sales were up 15% over 1946; Feb. 
17% and Jan., 19%, Total retail 
sales were 13% better in Jan. than 
a year ago, 

Figures aren’t available for 
total sales in Feb. and March, 
but retailers say they would 
probably show increases propor- 
tionate to department store busi- 
ness. That would mean a three- 
month advance of abeut 15% over 
1946. 

There is some division of opin- 
ion over .the Easter business, 
Some merchants report a drop of 
between 5% and 10%; one said 
15¢-. Others reported increases of 
the same amount. On the other 
hand department stores took in 
15% more money and reported at 
least a 6% increase in Easter 
trade. 

Weather Blamed 

But all agreed that there was 
nothing wrong with business. 
Even those who reported a slight 
falling off in Easter sales blam- 
ed it on the bad weather, not on 
economic conditions. This theory 
was confirmed as soon as the 
weather moderated. Some stores 
in Toronto reported a post-Easter 
increase of 25%. 

There wasn't even a remote 
similarity in Easter buying here 
and in the United States, where 
one top-flight retail spokesman 
said: “Women’s wear business is | 
lousy. Costume jewellery sales 
are practically at a standstill. Ex- 
pensive cosmetics are a drug on | 
the market. And if the kiddies 
are to wear luxury priced cloth- 
ing, they’ll have to buy it them- 

(Continued on page 2, col. 4) 
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Wide of the Mark, Editor Finds 


LONDON (By Cable)—On the} 
eve of “the Geneva Conference 
much nonsense is appearing in 
British papers about Canada, One 
report is that the. British have 
made approaches to Canada about 
a new line of credit. It can be 
stated authoritatively that this is 
not true nor is it likely that any 
such approach would be made 
separately to Canada apart from 
a general eventual approach to 
the whole dollar question for 1947, 


The British are hoping to use 
their Canadian dollar credit at a 
smaller rate than they did during 
1946, but whether this will be 
possible remains to be seen. 
Availability of supplies in Canada 
will have some bearing on‘ this; 
also whether or not a further 


Natural Rubber Tires 


Stillon Remote Horizon 


Manufacturers May Average 55% Crude By 
Year-end; Supply Uncertainty Forces Manu- 
facturers to Continue Voluntary Control 


Motorists’ hopes that the end 
of rubber control April 1 would 
mean a speedy return of natural 
rubber tires were dashed this 
week when it was learned. that 
Canadian rubber manufacturers 
have agreed to continue @ volun- 
tary form of allocation control 
for an indefinite period. The-con- 
trol will be administered through 
the Rubber Association of Canada. 

This action means there is no 
prospect of an immediate change 
in the natural rubber content of 
automobile tires or other goods. 
The best which: manufacturers 
promise is a gradual increase in 
percentage of crude as the sup- 
ply situation eases. 

At present, Canadian manufac- 
turers are averaging about 40% 
natural rubber to 60% synthetic 
in total production. By the end of 
the year, they hope to increase 
the average of natural to 55% 
over all, according to Reconstrué- 
tion and Supply Dept. How soon 
this target can be reached depends 


Test Ol 


Under Provincial Right?) 


OTTAWA (Staff)—Two open- 
ings lie before the supporters of 
oleomargarine, defeated in their 
Senate fight-for legalization of 
the butter substitute in Canada, 
legal experts tell The Financial 
Post. One test Ts provincial, the 
other international. 


“Protecting” Dairy Industry 

The situation with respect to 
oleomargarine has no parallel in 
Canada, since it is not banned for 
any specific reason, such as might 
apply to a poison. Neither is it 
banned under the Pure Foods Act, 
which prohibits the sale of foods 
falling below minimum specifica- 
tions. 


Concrete evidence that the ban 
was designed solely for the pro- | 
tection of the dairy industry was 
presented throughout the course 
of the Senate debates on the bill, 
when supporters of the ban made 
frequent references to the needs 
of the industry. These were an- 


Is Dollar Devaluation the Solution 


To Our Growing Trade Dilemma? 


By STAFF WRITER 

There will be no confirmation 
or denial in official Canadian 
circles of the. rampant rumors 
that another move in dollar re- 
valuation is being planned. For | 
obvious reasons, such a move is 
Government’s most carefully kept 
secret. In the move of last July, 
the experience of business, and | 


|of a good many Ottawa people | 


who are supposed to be specialists 
at extracting inside information, 
demonstrates what a very well! 
kept»secret it was. 

ut there is no secrecy what- 
ever about the continuing serious | 
drain of our U.S. dollar’ re-| 
sources nor that decisive action} 
will inevitably be required in the | 
not-distant future. 

Whether this will include re-, 
valuation of the Canadian dollar | 
is by no means certain. There are | 
many other measures that could | 
be taken, and dollar revaluation | 
by itself would fall short of ade- | 
quacy. The U. S. dollars that a) 
devaluation such as 10% would | 
“save” us, would be just a drop | 
in the bucket of our needs. 

Discount Proves Nothing 

But what about the substan- | 
tial discount on the Canadian dol- | 
lar on the New York free market? | 

That has virtually no signifi- | 


cance whatsoever, street gossip| be taken well in advance of the|Our January 1947 trade deficit | ing Oct. 31, 1946, high of 
notwithstanding. The fact that the | time when our U. S. dollar pool! was $56 millions, and tradition- | latest month, 


kexchange 


of Canadian dollars that gets in- 
to the U. S. free market is insig- | 
nificant—only about %%—com- 
pared with the volume of dollars 
in the official market—that is, | 
dollars passing through official | 
channels. 

Secondly, the supply of free 
Canadian dollars in New York is 
greater than the demand, and just 
the way dealers in peanuts or po- 
tatoes react to an easy, rumor- 
ridden market, so the N. Y. dol- | 
lar dealers mark down their tak- | 
ing price. 

If the Canadian authorities | 
were the least bit concerned about | 
the declining free market price, ‘ 
they could clean it up at rela-| 
tively small expense and force 
the free market price for Cana- | 
dian dollars back to 100 or be- 
yond. In other words, the free 
market price isn’t important un- 
der present circumstances. 

London’s Financial Times this! 
week declares, “It would be a} 
mistake to deduce from recent} 
developments that all (Canada) 
and the U. §.) have to do to re-| 
store equilibrium in their over-| 
seas payments is to reverse the| 
adjustments of. last! 





year.” 
Geneva May Help Decide | 


for instance, may have most im- 
portant effects on future action, 
and on the degree of our need for 
action. The success or lack of it 
in ‘getting the World Bank and 
International Monetary Fund into 
effective operation, is another 
vital factor in Canada’s exchange 
outlook. Future United States 
policy with respect~ to foreign 
loans, trade, tariffs, etc. also 
hangs a big question mark over 
the heads of Canadian policy- 
makers. 


Our present supply of U. S. 
dollars is a’ well-guarded secret. 
In 1945 our U. S. dollar balances | 
amounted to $1,500 millions. A 
year later they were down to 
$1,200 millions and that by March 
of this year indications were that 
the supply might be down to 
about $600 millions. 

On the year 1945, our trade 


| balance with the United States 


was minus $496 millions, exclud- 
ing gold and other adjustment 
items like tourist expenditures, 
inteyest and dividend payments, 
freight, shipping and miscella- 
neous items like magazine sub- 
scription payments, movie royal- | 
ties, etc. 

Average ‘46 monthly deficit in 
U. S. trade, excluding the adjust- 


major decision on increased aus- 
terity is made. 

Another unfounded discussion 
is taking place as to whether 
Canada’s own peculiar dollar 
problems are going to drive her 
into the sterling block. * The 


Financial Times of London de-' 


voted a lengthy article to this 
matter on its editorial page last 
week and came up with the ans- 
wer that Canada must look in- 
creasingly to British manufac- 
turers and sterling trade as her 
shortage of U. S. dollars became 
more ‘acute. Here again the real 
truth is twisted, for eve& British 
authorities realize there is no pos- 
sibility of that happening. They 
expect that dollar shortages will 


Further Decontrol 
Unlikely Ere June 


Keep Ceilings on Many Commodities, As 
Inflation Curb — Ottawa Eager to Wash Hands 
of Both Controls and Subsidies 


j By C. C. MILNE 
OTTAWA (Staff) — While official Ottawa studies the economic 
and political reactions to the decdntrol moves of the last fev 
weeks, indications are that there will bg no further majcr ster 
before June I affecting the 2,000 or more individual items still under 
price control. Major factors continuing to affect these items are: 
(1) Short supply, either dom- 
estic or international; (2) sea- 


Inside | 
News 


U.K. Likes Canadian 
Canadh's ostentation-shunning 
High Commissioner Norman Rob- | 
ertson, is proving highly popular | 
in England. Little prospect is seen | 
there, of lower taxes; and cloth- | 
‘ing coupons have already been} 
stretched two extra months. Ken- | 
neth R. Wilson, staff writer of, 
The Financial Post, records his | 
impressions of the Old Land (p. 3).! 
on availability of ‘crude rubber. : ; 
If supplies increase more rapidly | Big Market in ‘China 
than now expected, this percen-| Canada’s export trade with China | 
tage might be increased by year’s| is approximately $46 millions, \ or 
end. five times that Pe an eee | 
Easte orizon Brig pre-war year; is likely to go higher 
. Some raphe of pe ge is when conditions in the Orient | 
are stabilized. But experts state 
seen by rubber men in reports! 4.5: Canadian industries must | 
that peace is returning to the have trade representatives on the 
Dute East Indies after a lengthy spot to compete against those of 
civil ‘war. Signing of a political| other nations (p. 13). 
agreement between the Indone- 
sian Republic and the Dutch Gov- 
ernment is the encouraging note 
here. : ; 
Representatives of four nations 
at a conference in London late 
last year estimated the 1947 crude 
rubber supply at only 1.2 million 
tons and world demand at 1.7 mil- 
lion tons without allowing - for 
stock piles. ro : 
Canadian companies have been 
“on their own” in purchasing 
crude rubber since Jan. 1, 1947. 
Most firms report that they have 
not experienced ‘much difficulty 
(Continued om page 2, col. 7) 


garine Ban 


drive Canada closer to the United 
States. 


Prime Minister Bevin? 
Winter has loosened its grip on | 
England, but has brought devastat- 
‘ing floods in its wake. Ernest | 
Bevin is seeking a change, and is! 
picked by some observers, to suc- 
ceed Attlee as Prime Minister. The 
Tories have been urged to widen 
their ranks before the next elec- 
tion. London Calling, by Adelphi | 
(p. 14). 


a 

How Cheques Bounce 

There is only one sure way to | 
avoid being swindled by a “rub- | 
ber” cheque; don't cash a cheque | 
for anyone. That is the philosophy | 
of a reformed confidence man, who 
tells Financial Post of the 
technique which he employed for 
years, in swindling hotel clerks, 
merchants and others. He does | 
so in the hope that his story will 
be a warning to businessmen, and | 
also- to’. men who might plan to | 
follow in his footsteps (p. 13). 


B.C. Split Averted 
Three provincial legislatures have | 
ended their 1947 sessions; and a 
fourth (Ontario) is marking time, 
awaiting the federal budget. Brit- 
ish Golumbia’s contentious labor 
bill has become law. without caus- | 
ing a cabinet split, as feared 
earlier. Provincial Roundup (p. 7). 


swered by Senator Felix P. Quinn 
who, presenting s on dairy 
industry production, declared: 
“The demand for these products 
is incréasing all the time; and 
therefore I maintain the dairy 
industry has nothing to fear from 
oleomargarine.” 

Any possibility of the manufac- 
ture of oleomargarine in a cream- 


| tive 


sonal elemént; (3) decontrol of 
an individual item might create 
a “pebble in a pool” reaction, 
fording higher prices for related 
items. 

Ensure Farmers of Benefit 
The situation with regard 
canned gaods and farm products 
is possibly typical of the 60-day 
“breathing spell” on decontrol. 
Farmers and canners have been 
advised that there is to be no ceil- 
ing price on thg 1947 pack. This 
move was taken some time ago, 
in order that canneries might 
make their commitments with 
farmers. That pack will start to 
go into the canneries in July, 
when the pea crop is nermally 
canned; followed by wax beans 
in August, and tomatoes im the 
last 10 days of August and early 
September. Since the distribu- 
trades now hold the 1946 
pack, it will remain under ceilings 


to 


| market, in order that the farmer, 


as primary producer, will not 


| lose any benefit which might de- 


rive from a price increase. 
The seasonal element is indicat- 
ed by the continued control of 


| butter, cheese, ice cream and the 


1946 pack of fresh apples. It is 
not likely that the controls on 
such items will be removed until 
production comes closer to meet- 
ing the demand. Removal of the 
ceiling on coal, coke and  bri- 
quettes at the end of the heating 
season, April 16, is another 
sonal, example, 


“sea- 


Agricultural machinery, imple- 
ments, equipment and supplies 
can be expected to remain under 
control until (a) full production 
catches up with the backlog ‘of 
orders, and (b) spring farm opera- 
tions are under way across Can- 
ada. ; 
Avoid “Pebble in Pool” 

The “pebble in the pool” reac- 
tion which the Government has 
been seeking to avoid is illustrat- 
ed by two examples. When maple 


} syrup was decontrolled, a Prices 


Board offi@ial told The Post, t 
price rise was expected, but it af 


| fected only maple sygup and one 


or two “luxury” products. If basic 
fats.and oils or cotton were de- 


ery is killed by the Dairy Indus- 
try Act clause, which states that 
no person shall have on his prem- 
ises where any: dairy produce is 


“treated, manipulated, manufac- | 


turd or re-worked,” any substance 
which might be used for the adul- 
teration of any such products. 
Oleomargarine is banned under 
a federal bill, the Dairy Industry 
Act. It is not banned specifically 
under any provincial acts. Jf an 
individual in any one province de- 
cided to manufacture oleomar- 
garine for sale only: within that 
province, his defense might be 
that the Dairy Industry Act, a 
Dominion bill, did not apply speci- 


Rainbow Fountain Pen 
A -new fountain pen writes in 


controlled, the resultant price rise 
would spread through many items 
oo 0 “ fuchsia or emer- | ordinarily used in the every-day 
ald. Powder blown into inner | Canadian standard of living. 

tubes is said to reduce tire static | T lar teeta 7 eer 
in car radios. A four-seater car | oe ee eee SCOT OS OS 
said capable of 60 Miles to the | Cotton may depend on U.S. prices 
gallon is being manufactured in | for the raw material. When WPTB 
Britain. What's New in Business| on Feb. 1 jumped the Canadian 
p. 10). ' | price from 15%4c. to 24%ec., Oct.- 
* | Dec. futures in the U. S. were 

Penicillin For Cattle | 26c. The i in 
; y are now 29-29%2c. Since 
A record cargo of Canadian cattle | Ottawa is as eager to get out of 
een Bee neta te a | subsidies as it is to leave the price 

r ’ wo | " : : PR a 
veterinarians, and will carry with a eae Ty. 4 pe saimgiores 
it, more than 14 million units of | ‘"? ners Nugoaits Rosana apy 
penicillin to safeguard the health | firms within a “reasonable range 
of the animals (p. 15). | of Ahe present Canadian ceiling, 
oo | price controls and subsidies will 


fically to products manufactured 
in that provincé solely for use in 
the province, 
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How long such a test might con-  sgglr amma News 


tinue, might depend on the manu- | Mine Development 

facturer. Maximum penalty for; provincial Roundup 

the first offence is $1,000; for the | What’s New in Business 
(Continued on page 2, col. 7) |! You Asked Us 


The Pace of Business 


Big Easter business is reported by department stores. After-Easter sur- | 
vey by The Financial Post indicates 15% gain for department stores over | 
March, 1946. Possibilities seen of $500 millions addition to last year’s esti- | 
mated $5 billions retail sales. 

Farm cash income in 1946 estimated at $1,722 millions, up 2.6% 
5% less than in record 1944 year. 

Stock market drop in both industrial and mine issues hit early this 
week. Golds off two points on day, Rumors of impending’ U, S. Stee! | 
strike, an actual U. S, telephone strike and general apathy given as causes | 
of Tuesday's sharp N, Y. drop which spread to Toronto, led by interlisteds. | 

Seventh monthly increase in succession reported for daily average use | 
see el electric power, Increase over previous month, 0.6%; over year 

efore, ; 


Higher exports of merchandise—$6.4 millions daily latest month vs. 
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. But 


$5.5 millions year ago;.chief gains, wood products (up 49.6%), and non-| 
~ 


ferrous metals and products (up 47.6%). f | 

Exports to U. 8. continued upward trend, totalling $69.3 millions latest | 
month, up 20% over 1946, 

Construction centract awards at $38.3 millions in March were down 28% 
from month before, 34% from year before, This is first time since 1943 
that Feb,-Mar, movement has been headed that way. Housing continued | 
recent decline; factories began to share. 

Country store sales show 1% increase over previous month, although 
it was three days shorter, and 8% increase over same 1946 month. 

Air freight loads have reached unprecedented monthly figure of 2,125,000 | 
Ib.; 65.9% over 1946 month, 45.9% over preceding month. Rise of 37.4% | 
in this employment, . 

World food situation is some better because Spain, Turkey, Central | 
Russia increased output in 1946. But floods in United Kingdom and famine | 


in northwestern Europe mean continued heavy demands on Canada. 


Increase in bank deposits by over $110 millions to $5,732 millions 


be removed. 


“Hiring at Gate’ 


System Revived 


OTTAWA (Staff) — Employ- 
ment “at the gate” has returned 
o Canadian business, and par- 
ticularly construction trades and 
those requiring large percentages 
of casual labor. 

That is the substance’ of 
Department of Labor moves, one 
effective April 1, the other to be 
announced soon. 

Substituted for the elaborate 
triplicate employment-discharge 
form done away with this month 
will be regulations requiring only 
that: 

Employers advise National Em- 
ployment Service of job vacancies 
unfilled 24 hours after the vacancy 
occurs; 


two 


Employers report twice a yea 
June 30 and Dec. 31, on the num- 
ber of employees hired and fired 
by months. 

Casual labor will be exempted 
from the 24-hour notice ruling, a 
Labor Department official told 
The Financial Post: “Industry can 
now hire at the gate; our chief 
interest in the 24-hour notice is 
so that we can send applicants 
where there may be vacancies, 


Whether corrective action will! ment items, was $4114 millions. | reported latest month up some $650 millions from year ago and approach-| and also to keep in touch with . 


free market N. Y. price for the! hits zero, or postponed until af-) ally, January is a low month. 


Canadian dollar is down around | 
92 gives no hint whatever as 
to what Ottawa might do about 
devaluation, nor about what it 
should do. 
The reason is this: The volume 
. 


| neither tells. 


terward, only top officialdom 


and the fates controlling the out-| matter are two vital facts: First, | against $149,000 or 2.5% increase previous period and $292,000 decrease | to 
'come of assorted international | it is unlikely that any single tool | first week in March. 


problems can now know—and | 


The Geneva Trade Conference, 


Too often overlooked in this! 


would be used on the job of re-| 


(Continued on page 2, col. 5) 


$5,792 millions. Foreign deposits also higher | 


Sharply improved earnings are reported by the Canadian Pacific Rail- | 
way—an increase of $1,397,000 of 17.7% (over 1946) for Mar. 21 to Mar. 31 | 

14% higher life sales, on ordinary policies—for Canada and Newfound- 
Association). + j 


‘ 


* 


situations to determine if a defin- 


| ite trend toward unemployment 


is developing in any area.” 

The triplicate form held the key 
the seven-day discharge or 

quitting notice. Control of t! 


minimum notice of separatiar 


| storing monetary “equilibrium.” | land—reported latest month against 1946 (Canadian Life Insurance Officers}inding.on employer and worker, 


now a provinces, ,, 





A Windbreaker 
has SO many uses 


Now that it’s the season for sunny weather a 
windbreaker is a mighty handy thing to have 
Think of the many uses you'll have for it... 
spading up the garden, working ‘round the summer 


cottage, and, later on, for fishing, and other summer 


sports, Ahd EATON’S Men’s Clothing Dept., is the 


place to go for windbreakers to meet your every 
fine, lightweight cotton gabardines 
and poplins, lined and unlined, styled along better 


requirement... 


. as well as handsome, 


two-tone surcoats, extra-length windbreakers made 


sport and leisure lines. . 


expressly for comfortable leisure wear .. . and many. 
others. Take a moment to drop in and see them...» 


we feel sure you'll find one to your-Jiking at 


EATON'S 


MANUFACTURING SPACE 
REQUIRED 


’ 

A WELL-KNOWN English Company, 
. manufacturing Electrical Power Distri- 
bution Transformers, wishes to consider the 
formation of a Company in Canada in 
conjunction with an established Canadian 
Company having surplus manufacturing 
space (approximate minimum 10,000 sq, ft.) 
and preferably with medium Engineering 
Plant, but not essential, Markets for products 
already secured. 


ADDRESS REPLIES TO 


BOX $36 — 


THE FINANCIAL POST 
481 UNIVERSITY. AVE., TORONTO 


Sales executives who wy 3 


discussion. 


For an understanding of current business as a 
whole — coast to coast — you'll get what you need 


in The Financial Post. 


me ee a ee 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, 
TORONTO 2, ONT, 


Please send THE FINANCIAL POST, Enclosed find — 
(0 $5.00 for one year. [j $10.00 fer two years. 


Gompany eereeeeee eee eeeeee ee tarts 


informed on their 
rospects’ ‘problems never have occasion to retire 
into their shell when these problems need 


| Bakery Lake. . . 22 


23 
Butterfl . 16 


aleedeaneuet 12 
Dome 


Gaymont . 


“ Golden. Arrow . 7 


| Hudsen Bay M. 


U.K. Fears Pacis 
Too Late To Help 


(Continued from page } 
rent and impending shortages 
and calamities are forcing the 
pace in many other directions, 
Temporarily, the fuel crisis has 
taken second place to food and 
flood stringencies. Manpower at 
the mines is seemingly showing a 
small increase, and the psycho- 
logical effect of the fuel break- 
down will undoubtedly serve as 
an important stimulus to produc- 
tion. Even the coal miners seem 
to respond to this sort of stimulus; 


but the country as a whole has | markets) 


scarcely begun to realize how 
— ground has already been 
ost, 

One very knowledgeable per- 
son told me he thought that at 
least two full months of industrial 
production had been sacrificed 
due to the fuel shortage. That 
means that at best, Britain will 
only work a 10-month year in 
1947. He attributed the shortage 
in large ‘measure to an unwise 
speed-up in 1946, 

Stockpiles at Lowest 

This speed-up brought super- 
ficially good results at the time, 
but it was possible only through 
substantial and dangerous draw- 
ings on the country’s stockpiled 
reserves. These reserves are cur- 
rently at a low point in history. 
They declined quite apart from 
the unprecedentedly bad weather. 
Even on Feb. 28 they were re- 


“ported as only five to seven mil- 


ion tons against about 20 million 
tons in 1939, an average which 
was maintained or bettered 
throughout the entire war period. 

One immediate public evidence 
of the involuntary slowdown due 
to fuel shortage has been the de- 
preciation in clothing coupons an- 
nounced last week. The slim 
points ration, due to last six 
months, must now last eight, 
There will be no more clothing 


eral worsening of the world food 
picture, It may more likely come 
if Britain is forced to tighten her 
belt further, by reason of short- 
age of dollars. That is a subject 
of very highest concern in official 
quarters here, . 

In respect of Geneva, Britain 
has made it clear (1) that she 
seeks wider markets than those 
which the Commonwealth and 
Empire can provide (2) that the 
advantages of freer trade in those 
markets (especially hard currency 
comet be obtained 
without the making of some con- 
tribution, 

How important this is to Britain 
was indicated by Sir Stafford 
Cripps, president of the Board of 
Trade, He pointed out that Bri- 
tain’s pre-war share of total world 
trade in manufactured goods was 
20%, but to reach the U, K, ob- 
jective of 175% of pre-war ex- 
ports in a static market would 
mean that Britain would now 
have to obtain 35% of the world 
commerce in manufactured goods. 
Since that is an. obviously ridicu- 
lous impossibility it is only if 
there is an expanding world trade 
generally that the United King- 
dom can hope to attain its export 
target. The export debate was 
closed by this important com- 
ment, made by Harold Wilson, 
newly named secretary for over- 
seas trade. 


U, K. Still Hopeful 

These international trade or- 
ganization proposals are not of 
themselves a solution to Britain’s 
export problems, either short 
term or long term; but they do 
provide the conditions on which 
a solution can be found. That 
solution in the long term can 
only come by development of 
efficiency in British industry and 
of lower costs of production and 
by new blood and new ideas in 


points for Britishers until Novem-| British industry and exports. 


ber, and in the trade there is 
some doubt whether even these 
points can be honored. 

This is not surprising when you 
realize that many textile plants 
are still running at only one third 
their basic fuel allowance. Just 
last week certain Yorkshire 
plants weré*allowed a special al- 
lotment to bring their fuel up to 
50% of basic. 

Then there is the food problem, 
As yet the real crisis point has not 
been reached, despite widespread 
discussion about the calamitous 
floods. True, the floods wil] be sad 
and indeed disastrous to hundreds 
of individyal farmers, They may 


| also defer the period when British 


livestock population is once more 
on the mend, But the loss in 
wheat, for example, is estimated 
at only about 1% of Britain’s total 
consumption. 

The real crisis may not come 
until 1947 crop prospects can be 
more nearly seen, It may be a 
physical shortage, due to a to a gen- 


\|\Pre-war Tariffs Return 


If we are to look at the al- 
ternative—an alternative based 
purely on trade wars with a re- 
stricted volume of world trade-~ 
of British industry sheltering 
behind high tariffs and therefore 
only able to go on from year to 
year as it was before the war, 
without modernizing itself, re- 
equipping itself, sheltering all the 
time its inefficiency behind the 
trade barriers erected, there is no 
hope for British export trade in 
the modern world. 

That is not the spirit in which 
we go to Geneva. We are hopeful 
that something will come out of 
this; hopeful that we are going to 
establish an organization which 
will make possible a great in- 
crease in world trade; and‘ while 
we are quite prepared to discuss 
with all countries any item they 
want to discuss, we certainly 
shall not give up any item of Im- 
perial preference without getting 
something really worth while in 
- 'exchange, 


gn er eee 


Also Antidump Duties 


OTTAWA (Staff) — The Cana-; 
dian government has quietly 
cleared its tariff decks in prepara- 
tion for any action which may be 
necessary following the ene 
national Trade Conferencq a 
Geneva. 

No fanfare accompanied the 
move, but some _ repercussions 
may be expected when the full 
impact reaches importers who 
have been enjoying special tariffs 
under the War Measures Act. 

The deck-clearing action came | 
when, with the end of the War 
Measures Act, April 1, the Gov- 
ernment cancelled 25 war-inspir- 
‘ed tariff changes effected by 
order-in-council. The items af- 
fected now revert to their higher 
pre-war tariff status. In most 
cases they had been admitted free 
under the order-in-council. Tariffs 
will now range from five to 18%, 
or, as in’the case of soda ash, 15 
cents per 100 pounds. 

Simultaneously Canada has re- | 
stored dumping duties suspended 
during the war. Under this duty 
goods sold to Canadian importers | 
at below their home market price 
are valued for duty purposes on | 
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Hat d Rock 


iden Red L. ‘ 2} 
Heva ene 5 


Sigma M. (Que. 
Starcourt . 

Stan. Oil of B.C, 23 
Waite Amulet . 23 


a advanced 22%. 


home market value, 

Goods shipped under the British 
preference must be shipped direct 
to Canadian ports. During the 
war, because of shipping condi- 
tions, goods were accepted 
through U. S. ports. 

Re-imposition of both the 
dumping duties and tariffs is not 
expected to affect seriously U. 8, 
exports to Canada; but the dump- 
ing duties are a guard against 
over-production across the border 
and consequent flow of surplus 
goods to this side. 


Easter Buying 


Gives No Hint 


(Continued from page 1) 
selves, because thelr mothers 
won't.” 

The closest Canadian retail 
of women's and children's w 


that the customer is becoming 
more “choosy.” If milady. can't 
find what she wants, she’ll=post- 
pone ber purchase or “shop 
around,” This was especially true 
this Easter, retailers say, 

Last year's Easter cost about 


-| $90 millions for feminine tog- 
21 | gery, Of this, $10.8 millions were 

| spent in department stores, 
i} the basis of a 5% 


Qn 
increase, this 
would give department stores a 


| 1947 Easter business of $11.3 mil- 


lions. 

To this must be added a 15% 
increase in men’s wear this year. 
That would ‘bring the total to 
around $14.5 millions. This, ad- 
ded to the sales of independent 


| stores, would conservatively place 


this year’s Easter 
near $95 millions. 

In view of the general feeling 
at the beginning of the year that 


parade bill 


| retail sales of clothing couldn’t 


| possibly exceed 1946, this increase 
was more than gratifying. Most 
merchants considered 1946 an ab- 
{normal year, due to purchases 
; | by discharged veterans, both men 
and women. Few expected 1947 
even to come close to it. 


Instead of a decrease, women's 


| and children’s wear shops exper- 
a; ienced 


the largest increase of 
any trade during January. Sales 
were up 26% above the same 
month in 1946. Sales of footwear 
No figures are 
available for Feb. and Mar. but 


| The Post survey indicates that 
| the margin of increase corres- | 


ponds closely to the average | 
‘monthly gain in trading during | 
1946, 


ANNOUNCING 


American Can Co. - F. J, Bren- 
nan, Atlantic distriet sales man- 
ager (Montréal). 

Clarke Auto Supply Ltd. Avan- 
couver) — Geo. Hackett, president 
and general manager. 

Canada Cement Co. — W. O. 
Bovard (Montreal) vice-president 
of sales. 

Canadian Pacific Railway Co,— 
a a Cole, yess ee ie 
officer, Chigago; . Berry, pub 
lic relations officer, Toronto. 

Canadian Pacific Steamships — 
D. K. Buik, assistant to managing 
director. 


Canadian er Assoclation— 
Cedrie J. Ca 1, vigeechaipman. 


Dominion Government’— James 
Alexander Strong, . to 
Peru, 

Fleet eee ne 
Ltd, (Fort Erie) — 
sales manager. 


Devaluation 


rw coleman, | 


Cone: Industry, a. 
‘Business and Government. 


Gutta Percha & Rubber Lid. — 
@. 8. Band, chairman of board; J. 
Ross Belton, president and. general 
manager; Glyn Osler, a difector. 

Northern Alberta District Court 
—S. C. S. Kerr SS a judge. | 


(Calgary a Je 
M. Gross,™& director. , 
H. J. 


Co. of Canada | 
Moffatt, sales eee | , 
prairie division a 


mee British Columbia division. | 


t — J.| 

L. Salferio, deputy attorney-general; 

Chas. W. oe poultry commis- 
ee 

ps Lid, —’ Capt. 

Sonn ae Sur enue . superintendent; 

Abincats | coe E. ne eld, marine super- | 


Board | 


i Worsima Prices & Trade 
—W, T. Wilson, deputy chairman. [ 


Won't Solve 


Canada’s DollarProblem 


(Continued from page 1) 
Second, nearly all our possible 
courses of action depend for thelr 
effectiveness to a very cons 
able degree on U. 8S. co-operati 
or at least on the absence of U. 8. 
retaliation, 

Here are some of the monetary 
and economic manoeuvres that 
could be used to assist in meet- 
ing our U, S&S, dollar poverty. 

1. A New Hyde Park 

A peacetime Hyde Park agree- 
ment with the U, 8, whereby we 
would get U. S. dollars for more 
of our exports would be an im- 
mensely ‘powerful weapon. Offi- 
cialdom is mum 6n this probabil- 
ity and not unnaturally so, while 
the Geneva trade talks are in the 
offing. But many informed but 
unofficial observers say they ae 
pect something of this kind is 
likely. 

The supply.of U. 8, dollars we 
would probably reap thrones | salete 
such a deal would be very large, 
and painless for both countries, 
compared to the relatively small 
volume of dollars that would be 
produced by any moderate and 
not-too-painful application of 
other procedures. 

. Sell Bonds in VU. 8, 

Selling Canadian bonds in the 
U. 8S. market, This, of course,' 
was a historic procedure for ad- 
justing our dollar balance. As 
with all other possible measures, 
it has some painful features, Cer- 
tainly it would be reversal of our 
recent policy of keeping our na- 
tional debt at home, owing the 
money to ourselves, paying the 
interest to our own people, This 
could at best be only a flea-bite 
expedient, 

3. Cut Our U, 8. Imports 

Another possible tool would be. 
more restriction on Canada’s im- 
ports from the United States, on 
Canadian travel to and spending 
in the United States, and tighter 
control on capital movements, 

Theoretically, of course, this is 
a weapon of enormous power, 


| But any severe application of it 


would be extremely upsetting to 
our normal economy and to our 
lives. Effectiveness of even a mild 
tightening of our present imports 
and other trans-border business 
would, of course, depend consid- 
erably on the degree of public ac- 
ceptance for the restrictions, and 
the very limited power of official- 
dom to enforce them, Everyone 
recognizes thet it would be much: 
harder to win: public acceptance 
for such measures in peacetime 
than it was during war, And, of 
course, any action along this line 
would .be contrary to the creed 
we have been preaching to the 
rest of the world and would de- 
pend for its effectiveness very 
largely on U. &. willingness to co- 
operate, and not to take retalia- 
tory measures, 
4, Sell For Cash 

Another weapon that could 
theoretically, be used to end our 
U. S. dollar poverty would be to 
reduce Canadian exports or stop 
them to buyers who would not 
pay us cash in U. S, dollars. 

Here, of course, the medicine is 


s | probably just as had, if not worse, 
r| than the disease. Canadian pros- 
| would come to this was to agree 


perity and employment depend 
on high volume exports abroad 
and Britain is our best market. To 
cut off exports to Britain would 
sentence thousands of our people 
to unemployment and would lose 
us foreign markets. Our foreign 
credits, to Britain and other 
countries, have been long-term 
investments in world ’ recovery | 
and in future welfare of our ex- 
port trade, Reversal of our policy 
on foreign credits would be a 
signal that we had thrown in the 
sponge. Since we are committed 
for about $1,000 millions of for- 
eign credits yet to be taken up, 
any relief on our U. S. dollar po- 
sition from this source would in 
any case he felt only some consid- 
erable time in the future, There 
is virtually no likelihood that we 
shall seek relief for our dollar 
probem this way. 
5, More Uv. K, Imports . } 
Can we expect that Britain will 
change hér present export policy 
and send us more of her goods? 
The Post's writer, K. R. Wilson, 
cableg from London that the an- 
swer is no; that, in fact, we are 
likely to get fewer British goods 
in Canada in coming months. 
British officialdom recognizes 
that this inevitably drives us into 
greater dependence on the United 
States, both in our immediate 
monetary problem and for the 
future, but, says Wilson, Britain 
feela that on balance, her pres- 
ent policy of emphasizing export 
sales to sterling areas and living 
off her Canadian and U. S, cred- | 
its, is in her best interests, 
6, Export More Gold 
Can we export more gold as a 


® 


means of solving our U. ‘S. dol- 
lar supply? 

Our gold production this year 
may be around $110 millions, and 
that amount, of course, can’t turn 
the whole trick. Even devalua- 
tion would not coax out enough 
more of the yellow metal to solve 
the problem. As for the always 
fend Canadian hope that the 
U. 8. is on the verge of substan- 
tially raising the price for gold, 
none of the signs points to any im- 
mediate ee. Politically, such 
a move w be extremely dif- 
ficult to “sell” to the American 

people. Economically, it would 


r oil on the’ pom dangerous 
pour aoe fires , 


1, Dollar Revaluation 


And there remains the weapon 
of dollar revaluation. This of 


ee ee hoped for and 
about by the gold 

mining industry. As already in- 
dicated, a whopping devaluation 
—far beyond the traditional 10% 
-would be needed to meet the 
situation alone. .The gold and 
ese all industries would 
chiefly benefit. 

Despite our U. 8. dollar dilem- 
ma, officialdom still holds that the 
parity move has been fully justi- 
fied, that our dollar crisis was 
foreseen. The coming dollar | 
dilemma was vigorously empha- 
sized Bank of Canada Gov- 
ernor Towers in testimony before 
a Senate banking committee away 
back ‘in August of last year. He 
told Senators: “We see a reduc- 
tion of more than $600 millions in 


‘our U.S. holdings over the course 


of the next two years (i.e. up to 
around » 1948). Our holdings 
of gold 'U. 8. dollars might 
be cut in half.” 

Taken when it was, the parity 
move is ly accepted among 
informed rs sound, It 
gave us a considerable cushion 
against soaring VJ. S. price levels 
at a very critical period in our 
own price-wage situation and at 
a critical point in our decontrol 
program, 

Our VU. 8S. imports have been 
running very high, hence mak- | 
ing a big drain on our dollar sup- 
ply. Buta proportion of these 
imports are the result of Canada’s 
immense*demand for consumer 
goods. They are speeding our rg- 
conversion and our return to more 
normal spending habits. Parity, 
of course, has made the cost of 
this “emergency” operation 
cheaper. 
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N wtural Rubber Tires — 


Still on Remote Horizon 


(Continued from page 1) 
to date in obtaining it at the open | 
market price, 


haa only one VU. S. buyer—the | 
government agency—to contend | 
with; and it was buying at a fix- 
ed price. Now the individual U. 8. 
companies will each be in the 
market, 
Price Trend Uncertain 

To date, this has caused only 
slight firming of the crude rub- 
ber price in Singapore, it is stat- 
ed. What will happen to the price 
as U. 8. buyers become more ac- 
active, remains to be seen. U, S. 
opinion is divided on the future 
price trend. 

Trading in futures the New 
York Commodity Exchange will 
not. start until May 1, At that! 


«month Sept., 
Up until Apr. 1, however, they | July, 1948, 


}ada was 


| natural rubber content of 
| since that made last December, 
| rubber manufacturers 
a | Post. 


| time trading will be in four grades 
of rubber with the first delivery 
1947, and the last, 


Although ‘government comrol 
of the use of crude rubber in Can- 
removed on April 1, 
there has been no change in the 
tires 


tell The 
At that time, Ottawa per- 
mitted use of crude in ordinary 
4-ply passenger tires to jump 
from 13% to 23°% of content. Six- 
ply tires in the popular size could 
use 33%. Larger size passenger 
tires, since Dec., have been using 
as much as two-thirds crude. 
Large bus and truck tires are 
made almost entirely of crude 
rubber. 


Test. Oleomargarine Ban 
Under Provincial Rights 


(Continued from page 1) 
second, $2,000; plus the cost of 
the prosecution, with the option | 
of six months in jail for nonMay- | 
ment of fine. In the case of a third 
offence, maximum penalty is six | 
months’ imprisonment, without 
the option of a fine. 

Invoke Geneva Charter? 

Second possibility lies over the 
international trade route. Canada 
is the only country which bars 
oleomargarine. The proposed 
charter for the world trade con- 
ference meetings at Geneva 
states; “Except as otherwise pro- | 
vided elsewhere in this chapter, | 
no prohibition or restriction other | 
than duties, taxes or other! 
charges, whether made ‘effective | 
through quotas, licenses or other | 
measures, shall be imposed or | 
maintained by any member coun- | 
try on the importation of any 
product of, any other member | 
country, or on the exportation, or 
sale for'export, of any product of 
any other member country.” 

The export question enters the | 
Canadian picture in two ways. | 
Canada imports from the Inter- | 
national Food Emergency Council | 
78,000 tons of fats and oils, under | 
the world quota 
As part of the arrangement, Can- | 
ada exports 4,700 tons to New- | 


arrangement. | 


foundland in exchange for fish 
oil. But Newfoundland uses some 
of the oils received from Canada 
in the manufacture of oleomar- 
garine. If the world charter is 
adopted, the legal points in this 
deal would come under close 


| scrutiny. 


At the same time, Canada is 
processing, from what was for- 
merly grain waste, oils which are 
used in the manufacture of oleo- 
margarine in the United States. 


| One installation is at Fort Wil- 


iliam, where an oil extraction 
plant has been installed, This is 
taking from mustard seeds “clean- 
ed out” of grain at Lakehead ele- 

vators oil which is shipped to 
Minneapolis for an oleomargarine 
plant there. 


93 ‘New Industries’ 
Added Since V-E Day 


MONTREAL-—Between V-E Day, 
May, 1945, and Jan. 31, 1947 (20 
months), 93 new industries were 
established in the Montreal area. In 
the same period, 22 industries,estab- 
\lished earlier have expanded pro- 
duction. So reports Montreal's civic 
Economic and Tourist Development 
Bureau. Its name, incidentally, may 
| be shortened. Suggested: Montreal 
Industrial and Tourist Bureau. 


Simpson's Portrait Gallery 
Of Well-Dressed Men 


S ccculive 


He's hurried . 


.» busy .,. always 


on the go! But he tokes the 
time to choose his topcoat with 


core... 


oppearance... 


a topcoat styled to 
add to his well-groomed 
expertly tailored 


from a fabric he knows will 


wear handsomely! The fine 


velour topcoat illustrated 

+ + + executive-opproved 

for Spring and Fall 
town wear . 


is featured at 


The Store For Men 





Labor Roundup 


B.C. Loggers Open New Wage Drive 
Will’46 Strike History Repeat Itself.? | 


Threats of a strike are ringing | 


J. W. Buckley, newly appointed | are perhaps even more noticeable. | 


| good years to make up for losses 
in the bad years. But some busi- 
| ness men were worried. Ford had 

cut prices; so had International 
Harvester. Secretary of Com- 


| merce W. Averell Harriman pub- 


licly urged other industries to fol- | 


low suit before it was too late. 


@ut again in the woods of Bri- | secretary-treasurer of the Trades 
tish Columbia and echoing dis- | and Labor Congress of Canada 


The strike threat was hanging 


turbingly across the nation. The 
leftist International Woodworkers 
of America (CIO-CCL) have an- | 
nounced they will call a stoppage | 
again this summer if necessary to 
win a 20c. an hour wage increase. 

Last year about this time, they 
opened their 1946 wage campaign, | 
struck for 25c., got 15c. They 
crippled the B. C. logging indus- 
try and industries dependent up- 
on it. But what's more significant: 
the strike touched off the greatest 
industrial conflagration this! 
country has ever seen. In view of 
the growing signs of unrest in 
dabor unions, a lot of people are 
‘wondering if history is going to | 
repeat itself. 

If the B. C. Woodworkers quit, 
is Canada in for another weaken- 
ing dose of strikes like those! 
which almost knocked her out! 
in 1946? Because that’s the way 
it happened last year, it doesn’t 
necessarily follow that 1947 will 
be like it. 

But the rumblings of union 
leaders over. decontrol and in- 
creased cost-of-living sound omin- 
ously Tike it. Howéver, it should 
always be kept in mind that! 
unions don't always do what they | 
say they're going to do. Strike | 
threats are a potent union weap- | 
on. Undoubtedly much of the} 
current rough talk is*bluster. But | 
despite this, there is no doubt! 
there has been a. significant | 
change in the attitude of labor | 
leaders in the last few weeks. | 

After last year’s strikes, some} 
labor leaders were ready to admit 
that perhaps rising labor costs! 
were pushing prices up; perhaps | 
the vicious circle could be broken | 
by passing up wage demands in| 
1947. At least one CIO leader) 
came out and said as much pub-| 
licly and promptly got his ears 
pinned back for it by his col-| 
leagues. 

Now with controls coming off | 
rapidly, rents going up, and prices | 
generally rising, labor is talking | 
about new wage campaigns. And | 
in view of the favorable profit | 
positions being reported almost | 
daily by industry, it won’t be as | 
hard to sell strike action to} 
workers as is was at the beginning | 
of the year. 

The signs are evident on all} 
sides: 

Pat Conroy, secretary-treas- 
urer, Canadian Congress of La-| 
bor: “The CCL has no alternative | 
but to make it known to the Gov- | 
ernment, to employers and to the | 
people of Canada that the in- 
creases in prices and in the cost 
of living... are likely to lead 
to further wage demands... 
and to industrial” unrest which 
the Congress had hoped it would | 
be possible to avoid.” 

Fred Dowling, Canadian direc- 
tor of the United Packinghouse | 
Workers (CIO-CCL): “It is now 
certain that Jabor will have to 
make new wage demands. Repre- 
sentatives of all locals will meet 
May 8 when wage increases and | 
price decontro] will be the main | 
topics under discussion. We can 
see bad times ahead for labor and 
know .that action on price in- 
creases will have to be taken.” 

C. H. Millard, national director 
of the United Steelworkers (CIO- 
CCL): “The Government failed 
to take labor's advice (retention 
of price control). Unions have no 
choice but to seck wage increases. 
In addition our union will appeal 
to the public to resist undue and 
unnecessary inflation of prices by 
refusing to buy until prices are 
either stabilized or lowered.” 


oo 


‘ 


| “Irrespective of labor laws, there 


over steel, autos, the railroads. On 


$40 for 40 Hours 


Monday, a nation-wide telephone | 


| Is Loggers’ Slogan 


. 


will be a demand by the workers 
for further increases in wages.” 
C. S. Jackson, district presi- 


| dent, United Electrical Workers 


(CIO-CCL): “Balance sheets pub- 
lished during the past two months 
showing an increase of 200% to 
300% in 1946 profits over 1945, 
give the lie to the cry of the cor- 
porations for ‘adequate incentive,’ 
the guise under which the Gov- 
ernment has tried to justify its 
price and taxation policies, Labor 
has been forced into a _ position 
where it must demand substan- 
tial wage increases.” 

» . a 
Demand For Wage Boosts 
Increasing in U. S. Too 


The symptoms of industrial un- 


strike began. There too, the pres- 
sure which might blow the lid off 
the economic kettle was continu- 
ing higher prices. Labor, it was 
generally agreed, had shown res- 
traint. With the exception of the 
coal miners (in Canada too), there 
hasn't been a major strike since 
the 1946 wave ebbed six months 
ago. 

But the ‘much-talked-about 
shake-out hadn’t come. Prices 
were going up instead of coming 
down. If they kept on going up, 
another round of wage demands 
was inevitable. And in many quar- 
ters, industry itself was being 
blamed. 


Earnings in the United States 
in 1946 were up 37% over 1945; 


easiness aren't confined to Can-| in meat, lumber, cotton goods, 


By KENNETH R. WILSON 
LONDON (Staff)—Everywhere 
I go there is high praise of Can- 


High Commissioner — Norman 
Robertson. 


There is 
no fuss or 
feathers 
aboutthe 
way he does 
his job, but 
when it 
comes to the 
really im- 
portant mat- 
ters, he is a 
magnificen t 
perfor me r, 
The. British 
are coming 


of sunless days he has had to en- 
dure since 1940. 
The three of us went to Jer- 


| ada’s brilliant but unpretentious | myn St. in the High Commis~ 


sioner’s car. I reminded Mr. Rob- 
ertson of the recent reference by 
“Mike” Pearson in a public speech 
to* having traded the diplomatic 
limousine for the humble street 
ear of an Ottawa civil servant. 
Now that the roles are reversed, 
| Robertson is quite enjoying the 
| change. He says he always used 
ito envy his chief-of-staff neigh- 
bors in Rockcliffe, who had staff 
cars calling for them three times 
a day-during the war. 

But I noticed that the High 
Commissioner, before he got into 
his Buick; asked the chauffeur 
to take the Canadian flag from 


lest thing is the periodic lunch- 


to have a/ the front of the car. He doesn’t 
very great) like having officers and police- 
respect for | men saluting him along the streets 
the new boss | Unless it is absolutely necessary. 


of Canada House; they are also P38 5, ® 

getting accustomed to the direct, | Little Tax Relief 

informal way that he cuts through | Seen For Old Land 

red tape and gets matters settled | "1+ ig not likely that the British 

by phone, which otherwise might | Chancellor of the Exchequer, 

take several days. Hugh Dalton, will have as good 
Notman misses the “Cafeteria | News for British taxpayers on 

Club” which used to meet every | APri¥ 15, as should be forthcom- 

day at the Chateau Laurier and | ing on the comparable day that 

settle the world’s problems in| Mr. Abbott brings down his bud- 

the basement “self-serve.” Near- | 8¢t speech in Canada. 

Last week (on April Fool’s Day) 

eon organized for Canadian folk | Britishers got their traditional 

by M. R, K. Birge, formerly head | present of the public accounts for 

of British Information at Ottawa. | the year just ended. I got out my 


z 
a 
ee Bsc, 


K. R. Wilson 


These most delightful luncheons | pencil to translate pounds into- 


are held in the basement at) dollars and see just what the 
“A L’Ecu de France” on Jermyn | figures looked like. Roughly, this 


| St. The High Commissioner comes 


along with the “regulars” and 
whoever happens to be in town. 


Shuns Public Salutes 
Except When Imperative 
Last week another visitor be- 
side myself was E. J. Garland, 
former Canadian M. P. now on 
his way to Canada after a seven- 
year stint in Ireland as Canada’s 
Number Two man. Mr. Garland, 
by the way, seems to have com- 
pletely stolen Irish hear€s. When 
he left the other day to return 
to Canada a large assembly of 
Irish friends and admirers gather- 
ed in the pouring rain to sing 


“For He's a Jolly Good Fellow.” | 


His ambition now is to soak up 


all the Canadian sunshine he can | 


get, as amends for the thousands 


see FAIRBANKS-MORSE 


first 
fo 


PUMPS 


There are countless applications for 


this F-M Pomona deep well turbine 


pump, in irrigation, industrial and 


municipal service. Of the semi-opent 


impeller, water-lubricant type, the 


Fairbanks-Morse Pomona is so flexible 


that it can be easily adapted to handle 


practically any kind of pumping oper- 
ation. Capacities from. 15 to 10,000 
G.P.M; for lifts as great as 1,000 feet; 
in sizes from 4” to 36”. If you have a 


pumping operation, we haye the unit 


to fill your needs. Full service at all 


times; call our nearest office for details. 


“The CANADIAN 


Fairbanks - Morse 


COMPANY Limited 


The Deportmental Store For industry 
FIFTEEN BRANCHES FROM COAST TO COAST * 


is what I found: } 


That Britain raised $13.2 bil- 
lions in 1946-47 of which $4.9 bil- 
lions or almost 40% came from 
personal income tax. Almost as 
much, ($4.7 billions) came from 
customs and excise gluties. Profits 
taxes and EPT combined raised 
only $1.4 billions or less than 11% 
of total revenue. 


Against these venues (which 
wer® slightly above the previous 
year’s totals) the Government in- 
curred an over-all deficit of no 
less than $4.8 billions. 


That is bad enough. But the 
present year’s estimates are al- 
ready up to $12.7 billions—only 
half a billion below the past 
year’s revenue. Thus the possibil- 
ity of giving any tax relief and 
at the same time getting the na- 
tional books into some sort of 
balance, seems highly precarious. 

* ° * 


* There have been a lot of parties 
for the Canadian trade delegation 
prior to departure for Geneva. 
One of these was given by Jim 
Armstrong, Agent-General at 
Ontario House. Among those who 
were there from Canada, were 
Col. R. Y. Eaton, who has boen 
over here with his wife and Tom 
Bata, who has become one of Can- 
ada’s most frequent international 
commuters. 

Mr. Bata lives with his mother 
in London when he is on this side 
but hops across the Atlantic as 
frequently as most people com- 
mute from Toronto to Ottawa. He 
was concerned to hear that the 
Swedish government had banned 
imports, as the Canadian Bata 
firm had built up a nice business 
over there. 

2 * * 


Doubt Canada Will 
Impose Trade ‘Curfew’ 

Appropos this sudden ban on 
imports. into Sweden, I was 
alarmed to hear a very well-in- 
formed Londoner’ express the 
view that “Canada would be 
next.” 

He recalled that Canada and 
Sweden had been two countries 
which had suddenly appreciated 
their currencies last summer in 
terms of U.S. dollars. I gave him 
a few reasons why I didn’t think 
there was any immediate likeli- 
hood of Canada taking such a 
step. He was leaving for Canada 
himself to have a look at our situ- 
ation at first hand. 

Later, I went over to the 
Swedish Embassy to talk about 
their problem. They say that 
apart from the considerable “free 
list” which;was announced shortly 
after the ban of March 15, there 
is to be another statement show- 
ing what quantities of “luxury” 
and non-essential goods may be 
imported. They also showed me 
alarming figures on the rise in 
imports, which had led to the 
trade curfew — something which 
has not been experienced to any- 





W. H. BUDDEN 


assistant to,the President of 
Tuckett Tobacco Co., Hamilton, 
has been appointed a director of 
the firm. 


were even higher. Industry’s well- 
| founded argument was that it had 


'ada. In the United States, they | shoes and leather products, they ' to get what it could during the 


See Little Tax Relief Near 
Doubt Canada Plans ‘Trade Curfew’ 


for U. K. 


Canada. 
* * + 


The Socialist Government has 
just picked as its two “super-plan- 
ners,” men who are on the payroll 
of two of the country’s big “mon- 
opoly” business enterprises. One 
of these is Sir Edwin Plowden—a 
director of British Aluminium, 
which is described as: “A £4.5 
millions company which produced 
with its subsidiaries, about 93% 

of Britain’s aluminum during the 
war.” The other is Sir Robert 
| Sinclair, chairman of the vast and 
mighty Imperial Tobacco “trust.” 

Both these men came into the 
Government as,topflight “dollar- 
a-year” men during the war. Now 


2 like the same degree in 


they are back to see if they can | 


expedite the flow of materials 
and manpower into essential in- 
| dustry and co-ordinate the over- 
all planning of trade and industry. 
I met both these men here in 1944 
and formed a very high regard 
for what they were doing and 
their abilities, 


belonced Hees 0line Filter Onan 


THE 


Ni 
Ne. Lightweight 


The B.C. Woodworkers, in pres- 
sing their claim for “$40 for 40 
hours” submit these three factors 
as justification: (1) the continued 
rise in living costs; (2) increased 
productivity; (3) excellent profit 
position of the industry. Decision | 
to go after increased, wages was | 


Smart Man/__ its a 


made by 90 delegates represent- | — 


ing a claimed membership of! 


_|*27,000 at a Wages and Contracts 


conference in Vancouver. | 


The conference authorized the 
raising of a $100,000 fund to be 
used “in the event a strike be- 
comes. necessary.” This will be in 
addition to the regular strike fund 
established by special dues as- 
sessment, and a voluntary contri- 
bution of one day’s pay. The pres- 
ent contract, won after a costly | 
strike last year, ends in May. | 
Notification-of renegotiation must | 
be given employers by April 20. | 


+ * « 


Ban Union Membership 

To Police in Ontario 
Policemen in Ontario are now 

prevented by law from joiming 

a bona fide trade union or any 

kind of organization with any 


.| direct or indirect connection with 


a labor union. However, the 
amendment to the Police Act, 
passed at the recent session of 
the Ontario legislature, does not 
stop them joining a local police 
association and through it, affi- 
liating with a general federation 
of police. It also grants police the 
right to bargain collectively with 
a municipality or, police commis- 
sion, and provides for arbitration 
which shall be binding on both 
parties in the event of failure to 
reach an agreement. 

o . + 


Mine’s Portal Problem 
Solved by “Hotel Service” 
There is a moral for all indus- 


jtry in the experience of a coal 


company in St. Clarisville, Ohio, 
in working out an answer to its 
mine portal-to-portal and related 
problems. By relocating an en- 
trance to the pit, it cut travel time 
substantially and by glamorizing 


surface and underground worker 


One or the popular new 
narrow brim styles included 
in Stetson’s 1947 Spring 
Offerings .. . Illustrated 

is the Royal Stetson 
DeLuxe . . . “Vogue”! 
Style. . .. $12.50. 

Other Stetsons from 

$8 to #20, 


* 


STETSON 


facilities, raised morale propor- 
tionately. Production increased 
300 manhours daily; miners were 
healthier and happier. _ 

The new entrance cut the dis- 
tance from shaft to coal surface 
from five miles to one, saving 
more than an hour a day in tra- 
vel time. The old fashioned open- 
type lift was replaced by a mod- 
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ern, enclosed passenger-type ele- the fanciest layout in the coun- 
vator, It makes the descent in 22/| try. It contains a- gleaming, 


seconds flat. When miners get out 
at the bottom, they enter a con- 
crete, electric-lighted corridor. 
push through a revolving door and 
are practically at the coal face. 
On the surface, the compan 
built a shaft house which bot 
company and employees claim is 


chrome-trimmed restaurant and 
soda fountain; a lounge; a 25- 
| shower, tiled washroom and dress- 
ing room that can accommodate 
the mine’s 600 employees‘at one 
ij time. A dance and recreation 
| room and a roof garden are to be 
added soon. 
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ADVERTISEMENTS 


Classified ads. cost 46. per 
word end: figure for eagh in- 
sertion, Minimum ed. 12 words. 
Add sis werds when box num- 
ber is required, When replies 
ore to be mailed fo advertiser, 
odd 10c¢, Classified eds. pay- 
able in advance, Contract 
rates on application, 


WAY MAAN 
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ACCOUNTANCY STUDENT, age 85, 
single. senior matriculation, spegia] com- 
mercial course, planning to study exeeu- 
tive course, desires position with com- 
mercial or 
— future possibilities for adyancement, 
our years experience Jabour distribution, 
payrolis, etc. Intelligent, ambitious, 
proven ability. Presently employed but 
desires change. Box 135, The Financial 
Post, Toronto. 


ENGINEER AVAILABLE 
GRADUATE AND Professional Engineer, 
age 33, veteran. Piant and sales experience 
in heavy industry main! stee!, plus 
considerable knowledge ef plastics and 
welding, business gerrespondenge course, 
Secking responsible —— preterahi 


with small eapanding eam 
The Financial Post, Toronto, 


SALESMEN WANTED _ 


ALERT SALESMEN, currently calling on 
the redio and phonograph trade, wanted 
te handle new line of unbreakable 
phonograph records for Canadian import- 
ers. Choice exclusive territories still 
open in Maritimes, Quebec, .Nerthern 
Ontario, Prairies and British Columbia. 

if you have an outstanding saleg record 
end can handle this product as an addi- 
ticeal line, write giving full details of 
firms or products you now represent. 
actual territory covered, frequency of 
calls and names of two independent 
references. 

This is an exceptional opportunity for 
either salesman or ageney. Dealer 
Tesponse everywhere has been enthusi- 
artic. Our Ontario salesmen are makin 
as much as $50 a week on these records 
alone. Address enquiries to Box 193, The 

Post, @1 University § Ave., 


industrial organization with ! 


any. Box 184, | 


INVESTMENTS THIS WEE K Operating Deficit 


See Merit in Disclosure 


Ot Directors’ Holdings 


Desirability of requiring diree- | 
Aors of public companies to dig- | 


Close their beneficial interest in 
heir companies’ securities is again 
peing discussed, due to recent 
events in financial circles. And 


this requirement should apply to; 


| members of committees formed 
| to represent holders of securities, 
| it is argued. 

In this way shareholders, and 


investors generally, could see who | 


| had the greatest financial stake 


in the welfare of a company, This | 


might serve as a guide to smaller 
shareholders when contentious 


j 


} 


policy and repeat statement fig- | 
ures of 1946 but does not com- | 


ment on 1946 operations or prob- 
lems or on prospects. 


tional information. 
os m 

Southam Co. annual _ report 
gives two year comparative bal- 
lance sheet and revenue and ex- 
penditure figures, is easy to read 
and informative: A summary of 
important changes in the balance 
sheet, where the 1946 dollar went, 
together with a statement of its 
basic policy, is helpful to share- 


” 


questions arise, it is argued, as | holders, 


the person with the gyeatest per- 
sonal amount at stake should 


| have the most to Jose through an | nual report gives share 


| error in any decision, 


ful to the smaller shareholders 


in cases like the current fight for | try, It also states that any 


control of St. Lawrence 


Corp, 
where 


| 


a * * 


Canadian Investors Corp. an- 
holders a 
detailed list of investments in ad- 


It would be particularly help-| dition to classifying them as to 


type of security and as to indus- 
share- 


holder will be furnished on re- 


two groups are seeking | quest, with detailed information 


| proxies, to know which indivi-| as to the investment holdings at 


|duals had the largest 


pergonal | any time. This adds to the confi- | 


amount at stake. Disclosure of in- | dence of shareholders. 


dividual interests might aid in de- 
ciding which group's proxy to re- 
| turn. 
| Also in the Montreal Light & 
| Power case, it would have been 
helpful to knew the extent to 
which the directors were person 
| ally financially interested, jt is 
| argued, 


| But even where there is no con- | 


i 


| 


tentioyus issue, shareholders and | 
|investorg generally would wel-| 
| come information as to directors’ 


FOR SALE 


“WELL ESTABLISHED Funeral Home | 


* * * 


Howard Smith Earnings 
Reduced By Writeoffs 
Although Howard Smith Paper 
Mills, Ltd. net profit of $1,184,- 
637 for 1946 is only slightly higher 
than in 1945, this is after certain 
write-offs which might have, been 
charged to surplus. Inclusion of a 
$250,000 charge to Contingency 
Reserve and of the $177,531 pay- 
ments for past service . benefits 
to the Employees Pension fund 


Share- | 
holders would welcome this addi- | 


Is Shown by CPR 


MONTREAL (Staff) — A deficit 

| Of $1,026,535 is reported by Cana- 
dian Pacific Railways for Feb., 
1947, compured to net earnings of 
$1,350,010 for the same month in 
1946. Working expenses were $22,- 
062,065; gross earnings $21,035,530. 
In the first two months of 1947 
CPR operated at a loss of $839,501, 
Gross earnings for the two months 
were $44,394,433 ($45,907,581 in the 
1946 period): working 
| $45,233,034 ($43,320,350). 


White Group 
Seeks Proxies 
Loses In Court 


Latest move in the fight for con- 
trol of S& Lawrence Corp, is 
issuance of a letter this week by 

| Arthur ¥, White's Stockholders’ 
| Committee, soliciting proxies for 
| the annual meeting. The letter 
| States that Stockholders’ -Com- 
|mittee has already received 
| proxies representing more than 
54% of the Class A and common 
| stock and that “many additional 
proxies have been promised.” 
Proxies are being solicited be- 
cause the committee “desires the 
highest possible expression of 
support,” 

The White Committee is not to 
be confused with the Sharehold- 
ers’ Representative Committee 
which this week came out in sup- 
port of present management, 

The committee letter criticizes 
four major points made by the 
present management in its letter 
dated Mar. 31, which accompanied 
the financial statements mailed to 


expenses | 


For Sale in Vancouver’ eon aeeount of | 
health. 
Vancouver. B.C. 


Available 
PENSION fat MANAGER 


EXECUTIVE 
TOUNG MAN with sound industfiel and 


employed as Internal Auditor and man- 
Employees’ Retirement Pian. Box 
. iB. Finaneial Pest, Toronto. 


GENERAL 
BOND 
SHARES 


p 
Group Securities, inc. 


Apply 5849 Beundary Road, | 


‘| for the 
|| holders at the annual meeting. But 


holdings of securities, Certainly 
there can be no doubt of what the 
public is likely to think about a 
company or about the energy 
and devotion a company is likely 
to get from its management, 
where the management has a sub- 
stantial personal stake in com- 
pany fortunes or is seen to be ine 
creasing its stake. : 

In the United States, the in- 
terest of directors in company’s 
securities is required to be dis- 
closed in the proxy statement. 

Under section 96A of the Do- 
minion’s Companies Act, direc- 
tors of public companies are re- 
quired to furnish its secretary 
annually a detailed statement of 
that company’s securities bought 
or sold for their personal account 
during the previous 12 months, 
information of share- 


a shareholder must be present 
at the annual meeting and, in 
practice, has to ask to see this in- 
formation, it is pointed out, Even 
then, this section only gives the 
past year’s transaction, and not 
the total amount at stake, 
Further, there is not even a 


|| similar provision under Ontario's 


Distributers Group, incorporated 
63 Wall Street; Mew York 5, N. Y. 


Hospital Is Buyer 


Alexandra Palace 


Alexandra Palace, Toronto, has 
been purchased by the Hospital 
For Sick Children, Toronto, for 
nurses’ residence, it is revealed 
his week. (For sale see The Fi- 
nancial Post April 5.) 

Through its purchase the trus- 
tees of the hoapital expect to save 
a substantial sum when the ‘new 
Sick Children’s Hospital is built, 
through not having to provide 
nurses’ accommodation in the new 


hospital. No part of the $350,000 | 


required for its purchase came 
from donated for the new 
hospital, it is stressed, 

The Alefandra Palace will con- 


tinue to be operated as an apart- | 


ment hotel for the present. 


Quebec Reports Drop 
In Gold Production 


Quebee gold production totalled | 


43.027 og. in February, off from 
51,962 oz, in February, 1046 and 
43.047 oz. in January, 1947. Silver 
output was 63,594 oz (155,789 oz. 
Same month last year 
oz. in January, 1947). 


Montreal Light, Heat & 
Power Co. Shareholders 


We heve prepered o@ list of 
securities suitable fer rein- 
vestment of the proceeds 
from the sole of your stock. 


A Copy Mailed on Request 


(rant Johnstons.(0 


Members Montreal Steck Exchange 
Members Montreal Curb Market 
485 McGill St. 


MA. 6184 Montreal 


| WEW WAR SURPLUS 
White Navy Pants 

Sizes 30 to 40..... $12.50 doz. 
| Wool Secks ._. 2.00 dex. 
| 
| 


Cotton Ribbed Knit 
Shorts 


USN, Grey Raincoats. 


Army Reguletion 
Reincoats 


Army Combat Boots... 
Plastic Flashlights. ... 
Coveralls, Overalls 
Wool Serge Trousers, 
Wool Serge Coats. 
Many other interesting items. 
All prices F.0.B. New York. 


H. M. LEIGH COMPANY 


59 Peorl St., New York, N.Y. 


4,00 each 


3.75 each 
4.50 pair 
9.00 doz, 


Companies Act,—a fact taken ad- 
vantage of in at least one annual 
meeting this year, This argument 
was used by the management of 
National Sewer Pipe Co. when 
shareholders asked for the share 
transactions of its directors. 

It is recognized that an im- 
portant development of recent 
years has been inclusion on com- 
pany directorates, of men of lim- 
ited or modest means. On the 
boards of large Canadian corpora- 

| tions there are farmers, workers 
'and men of experience and saga- 
| city who have a valuable contri- 
bution to make but who may not 
be in a position i make much 
more than a token investmént in 
| the company. But if they believe 


may be revealing. 


Arguments for diselosure of 


| directors’ interests, which apply | 


with the current year’s profits, 


in the future of the company | 
| they will be anxious to buy its | 
stock so their year’s transactions | 


‘Ing the business 


would have added an additional 
$1.28 a common share to the earn- 
ings of $2.48 a share. 

Rurther, the charge to inven- 
tory reserve of $230,518 is up sub- 
stantially from the $15,620 charge 
in 1045, The inventory reserve 
totalling $1,248,012 at Dec. 31, 1946 
amounts to over 22% of the in- 
ventory account of $5,636,689. 

At its current price of about 
$28%, Howard Smith common is 
selling 11.5 times earnings of 
$2.48 a share but only 7.6 times 
earnings of $3.76 a share. On its 
current dividend rate of $1 a year, 
the stock yields about 3.51%. 


Confidence Expressed 
In Long Term Outlook 

While at times the economic 
and financial outlook may appear 
more obscure than at others, the 
basic long-term factors underly- 
and financial 
structure in Canada and on this 
continent are favorable, Wood, 
Gundy & Co. state in a circular 
to clients: 

Savings and demand deposits 
in Canada exceeded $5,619 mil 
lions at Jan. 31, 1947 ($4,911,- mil- 
lions at the end of 1946 and $2,598 
millions at dun. 31, 1940). 

Active note circulation in Can- 
ada has also recorded substantial 
increases, approximating 
$1,000 millions in Jan. 1947 ($962 
millions a year before and $232 
millions in Jan. 1940), 

The 1946 annual statements of 
a wide range of Canadian corpor- 
ations are reporting substantially 
inereased profits, while current 
operations continue at high levels. 
It must not be assumed, however, 
that business will constantly ex- 
pand without normal fluctuations 
and readjustments but, with 


| favorable long-term factors, well- 


chosen securities may be held with 


confidence and suitable invest- | 


ments made from time .to time’o 
meet individual requirements, the 


| firm states. 


* * * 


A handy booklet entitled “Safe- 


| also to members of committees | guarding Your Savings” has just 


|seeking to represent 


security | been issued by the Toronto Better 


| holders, would seem to merit con- | Business Bureau, Inc. Jt sets out 


provincial law makers, 

i ~ * * 

Annual Reports 
Canadian Bronze Co. 


| Practices,” Copies may be obtain- | 


annual | ed from the Bureau, 350 Bay St., | 
and 64,953 |report’s remarks review past 


; 


sideration by the Dominion and | in simple terms some of the ele- | 
| mental 


principles of investing 
and points out certain “Swindling 


Toronto, for five cents in stamps. 


‘Rural Service Extension 


Record Set by Ont.Hydro 


A remarkable growth of rural 


electrical service together with a: 


continuation of the increase in 


power requirements featured oper- 


ations of the Hydro Electric Power 


Commiasion of Ontario in 1946, ac- | 


cording to a review 
the Commission, _ 


issued by 


Although a reduction in the de- 


sources was 2.6 million h.p., exceed- 
ing the record peak of the previous 
year by 17,000 h.p, The peak out- 
put for primary power was 2.5 mil- 
lions hyp., exceeding all previous 
records for this class of power. 
Total energy produced from all 
sources was 12,672 millions kw,h.— 
184 million kw.h. or 1.5% greater 


mand for power was expected af-¢ than in the previous year. Energy 


| ley hostilities ceased which would | 


be sufficient to restore the margin 
of reserve power considered desir- 


able for operating efficiency and to | 


facilitate overhauling of plant and 
equipment, 
develop, Instead the Commission 
| economize ‘in the use of Hydro, the 
; review points out, 


The “shortage was aggravated by 


output for primary power pur- 
poses dropped 1.4% from 11,110 mil- 
lion kw.h. in 1945 to 10,951 kw.h, 
in 1946 reflecting the effect of re- 


| duced energy demands during part 


this situations did not | 


of the year, resulting from labor 


| disputes. 
had to requeat citizens again to | 


| required for 


Although the supply of materials 
the construction 


' rural lines improved during 1946, 


| deliveries were still insufficient to | 


a serious water shortage during the | 


| summer and fall months of 1946 on 


i 
| stations of the Georgian Bay and 
; eastern 
southern Ontario system. In north- 
| ern Qntario water conditions were 


| similar though less severe with the 


the rivers supplying the generating | 


Ontario division of the | 3 . 
| constructed and service was given 


| result that Hydro entered the fall | 


| and winter season 1946-1947 with 
| depleted storage reservoirs. 

| In southern Ontario the Commis- 
| slon, although able to meet all its 
requirements in respect to itd firm 
| power contracts was not able to 
| meet all the power demands of large 
| industrial users who purchase 
power ‘on an interruptible. basis. 
Substantial reductions in delivery 


| of both power and energy to this 


class of customer were necessary 
during the late fall a 
1946-1947. 


Total peak output from all 


pd winter of | 


permit completion of more than 
60% of the primary line extension 
program originally proposed. 


About 1,200 miles of line were 


to about 16,500 new consumers, | 
13,300 of whom received service | 
from existing lines. Use of power in | 
rural areas increased by over 25%. 


Total mileage of rural lines con- | 
structed or under construction was | 
23,700 at the end of 1 These | 
lines will shoftly serve about 178,- | 
000 consumers. At the end of | 
October there were enough rural | 
applications for service to warrant | 
the construction of 7,310 miles of | 
new line, The Commission's con- | 
struction plans call for the build. | 
ing of about miles of rural | 
lines in 1947 depending on the | 
availability of materials and equip- 


| 
iment. | 


of | 


| Surplus for year 


shareholders, The criticisms are: 

1946 earnings—An analysis of 
the Canadian pulp and paper in- 
dustry published by Flood & Co., 
Montreal, gives “the most striking 
evidence of the ineffectiveness of 
the present management.” The 
analysis shows that in 1945 the 
operating income per ton rated 
capacity of St. Lawrence was the 
lowest of any comparable Cana- 
dian paper company and less than 
half the average of its three major 
competitors. One of the’principal 
partmers of Flood & Co. is a direc- 
tor of St. Lawrence. 

The Red Rock project—Impli- 
cations of unsatisfactory earnings 
by Brompton Pulp & Paper over- 
looked the fact that Brompton is 
primarily a producer of kraft 
paper which was subject to rigid 
price control during 1946, while 
newsprint prices were advancing 
sharply. Increase in kraft prices 
from $82 to $95 a ton is equivalent 
to over $1 million annually on 
Brompton’s production. The in- 
crease was effective in January, 
1947. 

Quebec Government's attitude 
—Arthur F. White received as- 
surance from Premier Duplessis 
on Mar, 18 that: Mr. Duplessis had 
no interest. in current contest be- 
tween shareholder groups, his 
only .concern being that com- 
panies using province's natural re- 
sources should not be overcapital- 
ized, “The stockholders whom we 
fepresent have the largest finan- 
cial stake in the company,” the 
letter says, “They would certain- 
ly not approve any action which 
would jeopardize the value of 
their investment.” 

Sharcholders’ Representative 
Committee—Only two of the 11 
members of this committee appear 

|} on St, Lawrence Corp. share- 
holders’ list as stockholders, One 
| is “a sales agent for the various 
| St. Lawrence Companies—a _ re- 
| lationship which is presumably 
| profitable to him.” 
| “On the record,” the letter con- 
cludes, “we believe the Share- 
holders’ Representative Commit- 
| tee was organized by the present 
directors for the sole purpose of 
| assisting them to retain their con- 
| trol over the company.” 
Injunction Refused 
| The White Group now says it 
recognizes its legal grounds for 
asking -an injunction against the 
| subsidiaries’ meetings were not 
| good, but felt every possible step 
| should be taken to protect share- 
holders’ interests. 


| COMPANY 
| 


CANADIAN INVESTORS CORP. 
inet profit for the year ended Jam 
| 31, 1947 was up 10%. A _ portion 
‘of the jncrease in net income is 
due to exemption from income tax 
jon revenue of investment com- 


panies, granted under ‘the amend- | 
menfs to the Income War Tax Act | 


passed in 1946, 

Liquidating value of company’s 
stock, as of Jan. 31, 1997, was $1188 
per share, compared with $11.06 
at end of previous year, 

Classification of investments on 
basis of types; 


1947 
1,08 


1946 
1,26 
25.52 
34.48 
38.74 


100,00 


35.24 
Pref. stocks 27.62 


Com, stocks 
100,00 


INCOME ACCOUNT 
| Years Ended Jan. 31; 
Int, & divds. (net) ... 
Less: Adm. exp. 
Reg. & audit. fees . 
Income tax 
Net profit® 
| Less: Dividends 


1946 
$48,067 
2,054 
144! 
3.480 
40,54 
40,000 
oar 
*Excess of profit on 
secs. sold credited 
to cap. deficit .... 65,910 18,771 
Earned $0.45 
0.40 
BALANCE SHEET 
‘As at Jan. 31: 1947 
Cash 
Aects. rec. 


$0.41 
, 0.40 


1946 
$15,219 


2,823 
1,000,178 


Interest accrued 
Invest, (cost)* 

Total assets 
Current liab. ...+ee0.. 
Capital stock ... 
Capital deficit 
Earned surplus 188,754 

*Market value 1,193,048 

tReflects $179,730 w/o book value of cer- 
tom stocks to reduce to approx. market 
value, 


15,196 
1,000,000 
$185,730 


Note;—Total capital and surpluses sub- 
| Tons milled 


ject to depreciation in value of invest- 
ments, 


2) 


1,018,220 | 


April 12, 1941 THE FINANCIAL POST 


New Company Formed In India 
Will Tie In With John Inglis’ 


| Prospects for increased business 
| with India for John Inglis Co, is 
seen in the formation in India of 
'Machinery Manufacturers Corp., 
/announced by K, &. Mahindra 
| who is now in Canada, 
| John Inglis Co, is “a partner in 
| this venture” although the extent 
| of its interest was not disclosed. 
Machinery Manufacturers Corp. 
will both manufacture itself and 
import and assemble in India, 


nee ramen 


Broad Changes 
In Portfolio, 
Cdn. Investors 


| Broad changes in all types of 
|security holdings in the invest- 
ment portfolio of Canadian In- 
| Vestors Corp. are revealed in its 
annual report for year ended 
Jan. 31. Biggest change was 
effected in- bonds and debenture 
holdings where total investment 
ingreased approximately 10% 
from end of previous fiscal year, 
Investment in preferred stocks 
was off almost 7% while holdings 
in common stock dropped over 
2.6%, 

One importapt change in com- 
mon stock holdings was sale of 
shares of three United States 
utility holding companies. 

Securities sold during the year 
resulted in a profit of 910 
which was charged to ‘capital 
deficit. 

With 62.8% of company’s funds 
invested in bonds and preferred 
stocks and 36.06% in common 
stocks, the company is in a favor- 
able position to take advantage 
of any investment opportunities 
which may develop, the annual 
report states. Of total portfolio 
holdings 31,54% is in Dom. of Can- 
ada bonds. 

Following is a list of security 
changes in company’s investment 
portfolio effected during the year. 

BROAD CHANGES 


Bonds 
Seguemeey Eine 


an., 3%. - 
Securities Eliminated 
$75,000 Abitibi, 54¢:. 
$10,000 Mayor Bidg., 3%. 
$20,000 St, Maurice, 5 
Pref. Stocks 
Becurities Added © 
250 Algoma 6teel, 5%. 
700 Cdn, Canners, second, 
100 Cdn. Canners, 5%. 
500 Dom. Tar & Chem., $1,00, 
255 Federal Grain, 642%. 
250 Gatineau Power, 5%. 
335 Great Lakes, A. 
250 Legare Co., 6%. 
Securities Added 
300 Alum. Co. of Can., 5%. 
250 Canada Wire & Cable, 642%, 
2,000 Candn. Car & Fdry., $2.10. 
600 Candn, Celanese, $1.75. 
500 Hiram Walker, $1.00. 
400 Interstate Bakeries, $5.00. 
250 McColl-Frontenac, 6%. 
365 Nat. Grocers, $1.50. 
Common Stocks 
Securities Eliminated 
400 Cons, Mining & Smelting. 


300 u ‘ 
1,100 Int, ilities. 
400 Int. Paper. 
5 Montreal Telegraph. 
500 Motor 1 Corp. 
500 seer rorwnee. 
1,000 Tamb' 


, a . 
5,000 Lalten cold Mines. 


Securities Eliminated 
Carpets, 
teel. 


375 Canada Vinegars. 
50 Can, Celanese, 


500 General Steel Wares. 
500 Howard Smith. 


500 Nat. Steel Car, 


GOLDEN ARROW MINES resum- 
ed shaft sinking Feb., 1947, to estab- 
lish another Jevel at a depth of 400 
ft., President V. R. MacMillan states 
in 1946 annual report, Drifting was 
temporarily halted on the first level 
to permit extension of the shaft. 

Developments underground are 
too incomplete as yet to permit de- 
tailed assessment of the property's 
possibilities, Consulting Engineer N. 
H, Atkinson states. The principal 
gold-bearing zone, along the main 
fault through syenite, has been 

| drifted on for 390 ft.. Full widths 
|and grade have been determined by 
lateral diamond drilling for only 
ithe southern 141.3 ft. of the main 
idrift, which averaged $5.74 across 
30.8 {t. Current assets were $155,111 
land liabilities $6,930 at Dec. 31, 1946. 


_ 
REPORTS 
To assist, readers In appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


PERRON GOLD MINES exper- 

ienced a decrease in earnings to 
| $165,768 or eight cents a share in 

1946 but working capital increased 
| over $145,000 to $889,889 exclusive 
lof investments in New Calumet, 
| Kenda Pershing and Seventh Mal- 
artic. 

Encouraging results are reported 
secured in a section north of the 
main shear zone. A 2,100-ft. cross- 
cut is now proposed at the 725-ft. 
level to allow detailed exploration. 

INCOME ACCOUNT 

| Vears Ended Dec. 81: 
Bullion reeoy. 
Less! Mkt, ch@s. ...... 
Net production 
Less: Oper. €Xps. +. 
Oper, earnings ....66. 
Add: Misc. ime, ...ees 
| Net earnings 
| Less: Deprec. ..ssovce 
Res, for taxes ........ 
Net profit 
| Lees: Divds. .....++-+ 
Deficit for year 
Earned per Share .. 

Paid 

sSurplus., 


$0,08 


| CONDENSED BALANCE SHEET 
| As at Dee, St: 1946 

Cash & bullion 

Investments* 

PMNS, FOG: drs gap ch ode 


| Rarnings per Share and Dividend Record: | Mat. & supplies 


Total curr. assets .. 
Prep. & def. ch@s. .... 
| Adv, to & inv, in 
other cos. 
Mining props. ......+. 
Other props. ....+.e+. 
Plant & equip.t 
Total assets 
Total curr. liab. .. 
| Capital stock 
Earned surplus ....... 
*Market value 
tAfter depr. of .... 
| Working capital R89, 889 


OPERATING STATISTICS 
| 1946 ~ 


. 23,463 
97,920 
2,529,491 
138,537 
1,585,908 
795,046 
~ 986,000 
874,742 
742,568 


1945 


| Ore reserves, tons .... 
Grade . 6.48 
113,740 
Aver. TreCOVEry «sees 6.51 


machinery of various types, as 
If of Canadian 
ile Mr. Mahin- 


well ag avai. 
technical h 


dra did not. list the actual classes | 


A Successful 


of machinery to be imported or | 


manufactured, a clue is given by 
the tie-in with John Inglis, which 
has both a general engineering 
division and a consumers’ prod- 
ucts division, 

The new company hopes to be 
on.a production and finalize 
its planned am within two 
years. The board consists of lead- 
ing India industrialists, repre- 
senting varied interests, Mr. Ma- 
hindra states, Chairman is Sir 
Purshotumdas Thakurdas, a 


leader in the cotton industry, fi- | 


nance and banking. 

J, E. Hahn, president of John 
Inglis, stated that it gives his 
company a tie-up with a group 


of the most r ble industrial | 


ists in India. feels that it is a 
good opportunity, in view of the 
large industrialization program 
expected for India. Over the next 
five years about $3 billions is ex- 
cted to be spent in industrial- 
zation there, according to present 
plans of ind and the Gov: 
ment, Mr, @ stated. 


Canadian Oil Cos. 
Sells Preferred 


Abitibi Div'd. 
To Be Studied 
Says Ambridge 


1947 annual meet- 
Power & Paper Co. 
was its first since com 


Al 
ing 
this week 


ing out of receivership, there was |, 


a very r attendance of share- 
holders, ee than 30 perscus, ip- 
cluding the directors, were t, 
representing only 6,793 shares. An- 
other 1,061,941 shares were 
resented by * 

Many 


ease ete 
‘was ’ 
President D. , : 


consolidated net assets to less than 
$12.5 millions, Nor may any div- 
idends be paid out of the con- 
solidated earned surplus of the 
company and its subsidiaries (other 
than Provincial Paper Ltd.) exist- 
ing: on Dec. 31, 1946, he added. 
Yr. 


plished, and the company was now 
free to act without the restrictions 
imposed by the plan of reorganiza- 

. “Among other things, this 
the 14 shares of 5% 
preferred stock which were held by 
the seven. Class A directors have 
become redeemable and all direc- 
tors may not be elécted by share- 
holders,” he said. 

Respgcting the $6 a ton price 
increase effective Apr. 1, 1947, Mr. 
Ambridge said, “We believe that 
the company’s customers are en- 
tirely willing to assume whatever 
expense is in order to 
maintain maximum production of 
a commodity which the whole world 
urgently requires.” ’ 

The meeting was routine with the 
existing directors -all re-elected. 


London Realty Co. 
Issue Quickly Sold 


A rapid oversubscription to a re- 
funding issue of $600,000 London 
Realty Co. 4% first (closed) mort- 
gage sinking fund bonds is reported. 


| The bonds, which are deted May 1, 


1947, and due May 1, 1962. were of- 
fered at par and accrued interest 
last week by Midland Securitie 
Ltd., and R. A. Daly Co. ; 
Proceeds are to retire $570,000 
outstanding 6'%% mortgage bonds 
due May 1, 1950, with the balance 
for other corporate purposes. - 
Average annual net earnings after 


: depreciation but before bond inter- 


est and incorre taxes, were $89,215 
tor the 10 years which js about 
3.7 times the annual interest re- 
quirement of $24,000. ; 
London Realty Co. owns and op- 
erates the eight-story Hotel London, 
London, Ont., which contains 305 


bedrooms. 

POTT FALLS GOLD MINES ad- 
vises that hole No. 2 cut a narrow 
1 In. quartz vein at 180 ft. vertical 
depth which assayed 329.30 oz. 
which would represent.$38.15 over a 
Seft. — — Bem intersection 
is considered of great importance as 
ie ae ee ee 
proximately ft. below the zone 
of oxidization. In the northwest 


174.000 ee | drift from the shaft at the 130-ft. 


106,425 | *Vel, the vein has also been picked 
7.17 UP» 
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Investment Policy 


The basis of a successful investment 
policy is outlined in our new ‘April 
Securities List’? which includes an 
attractive selection of Canadian 


Bonds and Shares 


with yields rang. 


ing from 2.75% to 5.25%. 


“April Securities List” 


furnished upon request. 


Wood, Gundy 


& Company 


Limited 


Vinnipes 
Ottawa Montreal 
Lendon, Zag. Hamilton 


EE er 


Hull CityClears 
AnotherHurdle 
In OLHP Race 


TORONTO 


Vaneou vee 
Victoria 
London, Ont. 


New York 


Kitchener 


YN 
Complete — 
Investment 


1 ° 
Hull is making distinct progress | ' 


in its contest with Gatineau | 
Power Co, for acquisition of the 
electrical distribution system of 

Ottawa Light, Heat & Power Co. 

in Hull. The city took a big step | 
forward when the Public Bills 
Committee of the Quebec Legis- 
lature approved a bill by which | 
Hull may obtain the righg to buy | 
through expropriation or agree- 
ment, the OLHP distribution sys- | 
tem and to borrow $250,000 to set | 
up the Hull Electrical Municipal 
Commission. . 


The city still has a couple of | 
hurdles to clear. First, the bill | 
must pass both houses of the| 
Quebec legislature. Second, the 
city must hold a referendum to 
get the approval of municipal 
electors. 


Prior to this move in favor of 
Hull, Gatineau Power had filed 
an agreement with the Provincial 
Electricity Board covering pur- 
chase of the same electrical dis- 
tribution system. If the Hull bill 
passes the legislature it is thought 
likely that the Electricity Board 
will okay it, although some 
sources state that technically, the 
Board could still give the green 
light to Gatineau Power, 


Some observers believe Hull 
may stub its toe on electoral opin- 
ion; that taxpayers may balk at 
an addition to municipal debt un- 
less the city can prove that a 
commission can do a more effi- 
cient job than a private company. 
Gatineau Power already operates 
an electrical distribution system 
in Hull and sells electricity whole- | 
sale to the city. Question before | 
Hull voters if the referendum is | 
held will be: whether they want | 
a consolidated .electrical distri- 
bution system operated by Gati- | 
neau Power or competition- be- | 
tween Gatineau and the Hull | 
Electrical Commission. 


| 
Nothing definite with respect to | 


the Hull assets of OLHP is likely | 
to take place, however, until nego- | 
tiations between OLHP and the | 
Ontario Hydro Commission with | 
respect to Ontario assets of the, 
company are completed. 


Consumers’ Gas 
Sales Increase 


Consumers’ Gas Co. of Toronto! 
reports a gain of 614% in gas sales 
in the first half of its fiscal year, 
beginning Oct. 1, last. The gain in 
March over March, 1946, was a frac- 
tion under 10%. 

Second highest output in s6om- 
pany’s history was on Mar. 25, at 
29,009,000 cu. ft. The record day 
was Feb. 13, this year, at 29,828,000 
cu. ft. Sales of apparatus, mainly 
for industrial purposes, in the first 
five months of the fiscal year has 
been 24% in value greater than in 
the same period of the previous 
year. Sales are still said governed | 
by shortages of new equipment. 


Iesiikatensiliea | 


LORIE MINES announces that a} 
magnetometer survey, under the 
direction of Geosurveys Lid., has 
been under way for two weeks. Pre- 
liminary reports show several | 
anomalies indicated. On completion 
of surveying, a diamond drilling 
campaign will be decided upon, 
based upon results of“the survey. | 


Our wide experience in 
security Underwriting, 
trading and analysis 
serves both corporate 
and private investors. 


Collier 
Norris & 


Quinlan 
Limited | 
MONTREAL ’s TORONTO | 


~ GYPSUM LIME & ALABASTINE 


(CANADA) LTD. annual meeting 
was routine. All directors were 
re-elected. It is expected that 1947 
will prove as good a year as 1946, 
it was stated. 


TECHNICAL SERVICES: 
APPRAISALS: 
Buildings and Machinery 
INVESTIGATIONS: 
Materials, Failures 
METALLURGICAL 
EXAMINATIONS 
CONSULTANT: 
Heat Treatment 
QUALITY CONTROL: 
Production 


H.H.SCOTLAND, B.Se. |. Mech. E. 


REGISTERED PROFESSIONAL 
ENGINEER 
Eloin $548 319 Bay Street, Terente, Ont. 


- 


EXPERIENCED SECRETARY 
AVAILABLE 


College trained including pest- 
graduate courses. Private secretary 
to President of large corporation, 
and 10 years as private secretary 
to Financial executive. Capabie of 
handling office management. Four 
years as officer in Women's Roya! 

" Canadian Naval Service. Available 
Immediatetly. 


Box 130, 
The Fin&ncial Pest, Terente. 


$35,000 
IMMEDIATE 
POSSESSION 


MOVING to Los Angeles. | 
Custom-built home, air con- | 
ditioned, automatic, Modu- | 
flow heating control, cooling 

system, 8 rooms, full bath- | 
rooms on both main and 2nd | 
floors, recreation room and | 
bar, playroom, laundry and | 
vegetable room, basement | 
washroom; brick, double gar- | 
age. This home built in 1942 | 
from prewar materials, walls | 
as well as roof insulated, | 
storm windows ond screens. | 
Apply 53 Hillcrest Drive. | 
Phone LOmbard 2133 or | 
KEnwood 3326. | 


Mn en 


BUSINESS EXECUTIVE AVAILABLE 


now employed but desires change; well known in the Automotive and 


Electrical A: 
Credits and 


liance Fields; excellent Sales Promotion experience witn 
ollection background gained during 12 yrs. with leading 


internationally known corporation; proven ability to analyse, organize, 
deputize, & supervise; make decisions and carry them out; contact the 


public at all levels; fluent speaker, 


good education and appearance: 


temperate in habits but good mixer. 5 years Active Service (Officer) 
Overseas. No objection to Air Travel. Best of References. 


' ELECTRICAL CONTRACTORS’ BUSINESS FOR SALE 


Senior interest in largest firm in its field in Southwestern 


Ontario for sale. 


Contracts this year to date exceed 


$200,000. Company also has agency for nationally 
advertised Oil-Burning and Air-Conditioning equipment. 


Advertiser 
acquaint p 


s to devote reasonable period to 
aser with present clientele. 
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26 Companies’ Earnings 


Are 47% Higher in 1946 


By JAMES H. JOYCE 

Annual reports continue to re- 
veal that Canadian company 
earnings in 1946 were on the aver- 
age higher than in 1945. This is 
shown by a survey of the recently 
published reports of 60 widely 
diversified firms whose fiscal year 
includes at least nine months of 
operation in the 1946 calendar 
year. 

Earnings a common share were 
47.3% higher in 1946 than in 1945 
for the 26 firms shown in the ac- 
companying table. But their 
stocks are all selling under their 
1946-47 highs, Consequently one 
dollar of 1946 earning power in 
these 26 firms can now be bought, 
17.1% more cheaply on the aver- 
age than at their highs. 

This reflects the fear of in- 
vestors, engendered by the un- 
settled international situation and 
by forecasts of a business reces- 
sion that there may be trouble 
ahead which would affect future 
earnings. Until the business out- 
look clarifies, there is a definite 
feeling that caution is likely to 
prevail among investors. 

One share in each of the 26 
firms shown in the current table 
can now be purchased at an aver- 
age of 11.6 times its 1946 earnings 
as against 14.0 times as their re- 
spective 1946-47 highs — 17.1% 
cheaper. 

In two earlier surveys, earnings 
of 34 other Canadian companies 
were found to be up 19.3%. Com- 
bined results for the 60 firms 
show earnings 29.5% higher in 
1946 than in 1945. For 17 firms 
shown in The Financial Post of 
March 1, 1947, earnings were up 
146% and for another 17 in The 
Post of Feb. 1, 1947, up 25%. And 
one dollar of 1946 earning power 
. in these 34 firms cost about 15% 


Company 


Asbestos Corp. 
John Bertram (B) 


COMPANY 


per Share 
1906S: 


Re ete ot ee eT dee 


less than at their heights. 

Varying results are shown by 
the individual stocks. Three of 
the 26 stocks—Brewers & Distil- 
lers of Vancouver, Easy Washing 
Machine and G Tamblyn—are 
selling less than $1 a share from 
their highs. 

Two'of the 26 stocks—Canadian 
Locomotive and Montreal Loco- 
motive Works—are selling less 
than five times their 1946 earn- 
ings which is generally regarded 
as a low times earnings ratio 
(The Financial Post, March. 22, 
1947). 

Another five—Canadian West- 
ern Lumber, Easy Washing Ma- 
chine, L. McBrine, McColl Fron- 
tenac Oil and Westeel Products— 
sell between five and ten times 
their 1946 earnings which is still 
regarded as a low earnings ratio. 
The L. McBrine Co, shows the 
largest percentage increase in 
earnings in 1946 of any of the 
26 firms, its earnings rising from 
19c. a share to $1.94. 

None of the 26 stocks sell over 
20 times earnings and only two— 
Asbestos Corp. and International 
Nickel—over 16 times 1946 earn- 
ings. Over 20 times is usually re- 
garded as a high times earnings 
ratio. 

Two companies on the list show 
a drop in earnings in 1946—As- 
bestos Corp. and John Bertram & 
Sons, The largest drop is shown 
by the latter and is said due large- 
ly to the disarrangement of its 
production schedules, resulting 
from cancellation of a Russian 
Government order last year. ; 

Per share earnings of the 26 
companies for their last two fiscal 
years and their price times-1946- 
earnings ratio for their 1946-47 
highs and as their current price 
are: 

Net 


Pri 
1946-47 Times 
Earn. 


tein @ 
=o 


22.01 
25.81 
13.39 
15.95 
19.02 

6.53 
11.79 
11.52 
13.54 

9.62 
14.79 
13,14 
14,02 


-KSoeewoor~ 
Beeseeee °F 


Soseeesskazaseseses 


S226 


13.59 
9.40 
15,83 


REPORTS 


COMKSrVUNEKS-NMOSN: 
Sew OH US wouUns won 
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To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 
from the companies’ pub vi 
SICKS BREWERIES 1946 net 
profit was up 216% from previous 
year’s retained profit. Sales were 
up 264%; plants operated at prac- 
tically full capacity, governed at 
times by availability of supplies and 
containers. : 
For the first time, an estimate (ap- 
proximately ’’3 millions) is given of 
market value of the company’s in- 
vestments in several brewing com- 
panies in Washington, Montana and 
Oregon. These investments, held 
indirectly, represent large minority 
interests in well-established brew- 
eries at Seattle (two), Spokane, 
Great Falls, Missouri, and Salem. 
Directors look forward to a substan- 


tial revenue from these holdings in cae 


the future, it is stated. 
A broad program of some $4 mil- 


SHERRY & SON 
COMPANY 


“Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


APPRAISALS 
VALUATIONS 
Let our recog and Ex- 
perts establish the new, 
replacement and depreci- 


ated values of your plant 
end equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal 
MA, 3777 


Hamilton 
2-4173 


Toronto 
AD. 8842 
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Enquiries Confidential! 


i tie Tite i i Ti i i i i i i i 
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Underwriters and Distributors 
of 
Gevernment, Municipal 
and 
Corporation Securities 


BANKERS BOND CORPORATION 
LIMITED 


330 Bay Street, Terente Telephone: AD. 6267 


resenting corporation accounts. Variations 
ished reports are footnoted, 


lions in improvements and additions 
in every centre of operations has 
been launched and machinery is 
on order for early delivery, for a 
new bottling department at the 
Regina plant. Extensive improve- 
ments and addition are also plan- 
ned at the Edmonton and Prince 
Albert plants. Certain equipment 
has already been replaced at Leth- 
bridge. At all plants, refrigeration 
and other machinery is being re- 
placed with modern types: A new 
‘plant is contemplated at Vancouver. 


CONSOL. INCOME et 
Years Ended Dec. 31: yy 


*eeree "106, 716 
eoeve 2, 168" 512 2,363,585 
1,714,322 541,419 

ia 200 = 476,000 

65,419 


; 396,54 
Earnings per Share and Dividend Record: 
Com.:* Excl. ref. EPT * 20 a $0. 0 
0. 


2:00 
*Based on capitalization bal 4 for 1 
split, dene i 1, 1947. 
CONDENSED CONS. ——— —— 
As at Dec. 31: 


CEDRIC J. CAMPBELL 


has been appointed vice-chair- 
man of the Canadian Passenger 
Association. 


Prairie Prov. 
Farm Mortgage 


Debt Cut 22% 


An indication that farm mort- 
gage debt of the Prairie Provinces 
has been further reduced by over 
20% in 1946 was given by Hon. 
Stuart S. Garson, premier and 
provincia] treasurer of Manitoba, 
in his recent budget speech. 


The total amount owing to 24 
life insurance and trust and loan 
companies on farm mortgages and 
agreements for sale was 23% 
lower at the end of 1946 than in 
1945 for farmers in Manitoba and 
22% for the three Prairie Prov- 
inces as a whole, Mr, Garson 
states. Compared with the amount 
owing at the end of 1937, the re- 
duction amounts to 76% for Man- 
itoba and 71% for all the Prairies. 


The total number of farmers 
in debt to these companies in the 
way of farm mortgages and farm 
agreements for sale is about 63% 
lower than at the end of 1937, Mr. 
Garson states. 


Farmers who owed debts to 
these companies at the end of 
1937 have reduced their debts by 
an even greater percentage, Mr. 
Garson emphasizes. Figures for 
the total amount owing at the 
end of the year include any 
amount that is owing on new 
mortgages and agreements for 
sales entered into during the year. 
During the last nine years, these 
companies have disposed of a sub- 
stantial amount of real estate on 
which there still are amounts 
owing under agreements for sale. 


The reduction in 1946 on the 
total amount owing on farm mort- 
gages and agreements for sale to 
these companies by Manitoba 
farmers would have been 31% 
rather than 23% as no new farm 
mortgages or agreements for sales 
have been entered into during the 
year, Mr. Garson states. 


business of financing installment 
sales of such goods, A substantial | 
capital gain was realized from sale 
and the funds formerly employed, 
plus profit, are now largely avail- 
able for sales finance activities. 


Directors view 1947 with con- 
fidence and consider that the com- 
pany, with its 50 branches and its 
strong manufacturer and dealer 
connections, will continue to share 
importantly in expanding sales fi- 
nance business. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 


eeesvese 


.. 9.18.96 $2,809 Less: Pref. di 


INDUSTRIAL ACCEPTANCE 
CORP. 1946 net profit was up 193%. 
As a result of partial revival in 
the production of motor vehicles, 
electric refrigerators and other dur- 
able consumer goods during the 
year, net ting revenue was 
lup 12.4%, the highest level since 
1941. 

With durable consumer goods re- 
turning to the market in peace- 
time volume, directors considered 
1 it advisable to sell Campbell Fi- 
nance Corp. effective Jan. 2, 1946 
and Industrial Factors Corp. as 
at Jan, 2, 1947, with a view to again 


| employing the greater part of com- 


pany’s resources in its primary 


a tt 
- 


Surplus for year . 
*After reserves for losses and 


tingencies. 
Earnings er - wee and rtp Record: 
$ ed $16.90 $14. ee 


150 
0.50 


capital. 
Cree. ea natemce — 


As at D 
Castr crcsccccvcevee ee 9581.08 $977,727 
a ee 
Letters of credit ...+¢ 
Total curr. mene: obe ; 27,839,813 15,478,794 
Prepaid exps. 67,519 59,748 
Ban Pal exp 
Ted. exp., etc. .. 
Office equip., € rete. icon? 37,024 
Good seecce 
Total assets \...c000 28,122,708 15,682,877 
Bank loans oe 0 7,870 
Accts. & tax, pay. .. 154,544 
Dealers cred. bal. ... 893,114 
Letters of CTedit~seeees 202,441 
Total curr. Mab. ..-+ we 
Res. unearned inc. .. 902, 


Working capital 

tReflects addition of 3000.00 profit on 
sale of Campbell Finance Corp., Ltd., after 
transferring $290,970 to contingency re- 
serve, and deduction of $214,970 accumu- 
lated profit of that co. 


HARD ROCK GOLD MINES 
realized a net operating profit of 
$41,683 A 1946, but a net loss of 
$86,392 was reported after inclu- 
sion of other income and charging 
‘write-offs. A total of $35,554 was 
also added to deficit account for 
outside exploration expense writ- 
ten off during the year. 


Exploration at the 10th or 1,375- 


ft. level from the west boundary | tri 


to 4,300 ft. east of No. 2 shaft has 
encountered values, but no new 
ore bodies. Arrangements have 
been made for MacLeod-Cockshutt, 
adjoining to the west, to drift into 
Hard Rock ground at the 1,700-ft. 


Canada Trust 
Adds To Boards 


~ The business and assets of the 
London & Western Trusts Co., for- 
mally became part of the Canada 
Trust Co. this week. Cheques total- 
ling over $2 millions were sent 
out by the Canada Trust to some 300 
L.&W. shareholders who received 
$175 a share for their stock. 

Directors of London & Western 
who accepted invitations to join 
the main boards of Canada Trust 
were: W. H. Carter, Winnipeg; 
Gordon Farrell, Vancouver; Hon; 

|Ray Lawson,* London, Ont; H. R. 
| MacMillan, Vancouver; Rt. Hon, 
| Arthur Meighen, Toronto; John S, 
| Moore, A. E. Silverwood, Col. J. E. 
| Smallman and J. Gordon ‘Thompson, 
all of London, Ont. 

Other important changes include: 

Toronto:—Enlarged advisory board will 
include: John ae Hobbs, chairman; H. E. 
Cochran, a Fennell, R. E. Grass, 
Margaret P, dene Rt. Hon. Arthur 
Meighen, E. an Newson and John North- 
way. Two offices will be maintained with 
W. C. James as manager and R. A. Tre- 
leaven as assistant manager. 

Winnipeg:—Advisory board will be: W. 
H. Gardner, chairman; W. H. Carter, 

Crossin, C, E. Drewry, W. Sanford 

Evans, Horace Everett, Dr. Gordon S. 
Fahrni and F. F, Montague. W. Whyte 
continues as manager with W. A. Bell and 
W. E. Baxter as assistant managers, (Mon- 
tague and Baxter were formerly general 
— — ion & Western in Win- 
nipeg). 

e business formerly conducted by the 
London & Western on Main St., Winnipeg, 
will continue to be handled at that office 
for the time being but later will be trans- 
ferred to the Canada Trust, corner Portage 
and Fort. 

Vancouver: — Enlarged advisory beers 
—— Gordon — 7 ee: G. F. 
Laing, vice-chairman; F. Belyea, EE. 
Buckerfela, nee -Gen. 4 A. Clark, Mayne 

D. Hamilton, G. 8. Harrison, J. P, Malkin, 
H. R. MacMillan, J, C. McPherson, W. G, 
Murrin, J. G. Robson, Dr. J. W. Thomson, 
I. lL. Trumbull, and Clarence Wallace.. 
Col, E, B. Westby, formerly manager for 
the London & Western in Vancouver, be- 
comes manager of Huron & Erie Mortgage 
Corp. and Canada Trust. L. W. Henry, 
former trust officer at Canada Trust main 
branch in London, has been appointed 
assistant man eee 

. Victoria:—J, W. Ruggles and G, E. G. 
Whittaker have wean appointed joint man- 
agers for Huron & Erie and Canada Trust. 
Both offices will continue to be operated 
for the time being. 

London: — Main office of London & 
Western on Richmond St., will be con- 
ducted as part of the Canada Trust's main 
branch in the Huron & Erie Building. 
John D. Harrison, formerly general man- 
ager of the London & Western, has re- 
sumed the general practice of law with 
his former partner, Edward C. Elwood, 
under the firm name Harrison & Elwood. 
John Godwin, formerly treasurer of the 
merged company, becomes executive 
assistant of the Canada Trust enc “~ 
Huron & Erie at head office, M. W. 
Murray, former manager of London * 
Western's main office, and J. A. Blackwell, 
manager of Canada Trust's main branch, 
will act as joint managers of main branch, 

Saskatoon:—Office of London & West- 
ern has been discontinued and B. 8. 
MeNiece, former manager, will be assist- 
ant manager of, Canada Trust, Regina. 
Business formerly under his direction will 
be handled from Regina, 

Almost the entire personnel of the Lon- 
don & Western Trust Co., in all branches, 
will continue in the employ of Canada 
Trust Co., thus ensuring continuity in 
management for customers and accounts 
of the London & Western, it is stated. 


after further work as was a prop- 
erty in Aiguebelle twp., Que. 

INCOME ACCOUNT 

Years Ended Dee. 31: 1946 
Bullion prod. $717,556 
Leas: Oper, €Xps. «+0 675,873 
Net oper. prof. ..sse 41,683 
dd: Int. recd. ...seeee 3,501 
Total income .... 45,184 
Less: Deprec. 55,650 
Def. devel. w/o. 51,383 
24,543 


Shaft w/o 
Net loss & deficit . 86,302 


1945 
$51,565 
344,680 

209,115 
5,454 


°287, ‘661 
54,731 
3,168 
4,364 
349,924 
8, 
mien per Share 
Common 
None paid. 
CONDENSED ee emne 


As at Dec, 31: 
$171 240 ve) 732 
96,853 


4$0.03 a$0.12 


Cash & bullion 
Govt. bonds 
Concentratese 
Mat. & supplies 
Total curr. assets . 
| Prep. & misc. ......++ 
Def. develop. ......+++ 
Outside explor. def. 
Int., Ashmore G. M. 
Ciaims & props, ....06 
Plant & equip.® ....++ 7 365, 
Total assets .. 1,337,163 
Total curr. liabs. ... 37,83 
Capital stock 1,594,279 
Less: Deficit 5,404 294,953 
*After depr. 729,388 
26,756 


reas 
96,839 
375,072 
30,252 
478,887 
13,153 
18,029 
56,542 


eEst. gross va 
Working capital 333,6 
, OPERATING a aratiimics 


Tons milled 
Aver. recov. $6. $8.14 
Ore reserves, tons . 140,000 215,000 
Grade $6.90 $6.78 
*Production ese $16,395 from clean- 


up in Jan., 1 
* ¢In addition, free selling 


1 
$6,337 
« 


644 days. 


reserves are estimated at 12,000 tons of $7 | 


grade. 


HOWARD SMITH PAPER MILLS 
1946 net profit was up 9.4% from 
previous year’s retained profit. Pro- 
duction and sales established new 
all-time highs, but the company was 
unable to sa all demands, Pulp- 
wood operations, while higher in 
cost, were somewhat less difficult, 
but it is. still necessary to take 
every precaution to keep the mills 


fully supplied. The lignin plastic a 


plant is now operating on a satis- 


factory basis, it is stated. Demand | Less: 


for this plant's products are such 
that it is planned to build a new 
plant in Montreal. Expenditures on 


4 capital account amounted to §$1,- 


530,076. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Net earnings .....00. “ees $3,791,608 
Less: Depr. & depi. . aoe 1,400,758 
Bond interest oe 132,981 
Research exp. w/o.. 80,058 
Inc, tax res. secceve 1,079,307 
Pension fund cecece 1 
oe TES. seccece 
ventory Te, ..00- 
Net profit ....+¢.ssee0 
Less: Subs. pref. div. . 
H. Smith pf. div, .. 
Common divs, ... 
Surplus for year ..... 
4Incl, refund. EPT.. 
Times Interest Earned: 
Before depr. & depl. 

After depr. & ‘anol. 30.81 
Earnings per Share and Dividend 
Pref.: Excl. ref. EPT $7.40 

Incl. ref. 
Paid (new) 


Pai 
"Old 6% pref. stock. 
CONDENSED CONS. BALANCE SHEET 
oe 1945 


As at Dec. 31: 
Cash & Dom. bds, ... $2,072,670 $2,034,683 
Accts. rec. 3,619,075 3,320,123 
Inventories 636,689 5 041,327 
Total curr. assets . - 11,828,434 10,396,133 
fe ins. ¢.8.V. ... 68,998 62,655 
Misc. assets & invest. a 664,700 757,076 
Fixed assets 30,397,246 29,139, 287 
Total assets 42,459, ‘378 40,355,151 
Bank loans 10,000 
Accts., tax., etc., pay. 2,840,389 
Total curr. liab. 389 


level for a test of the favorable Reserves 
amond 


iton formation there. Di 
drilling is also my done on at 
lend Gold Mines to the east, under 
arrangements completed. 

A continuation of outside ex- 
ploration is planned, A group of 
45 claims is held in Oakes twp. 
15 miles east to Geraldton, on which 
further work is planned this spring. 
Groups continue to be held in 
Vincent twp.,, Leeson twp. and 
Baden twps., Ontario, but proper- 
ties in Midlothian twp. and Mc- 
Neil twp., Ontario, were abandoned 


Depr. & depl. ..s+- oe aes 


a oovcees 
cvcccee 248,012 1,014,018 


Contingen 
Inventories 
Capital stock ...sse0.0 9,013,459 8,183,759 

587,828 585,055 
7,768,494 


Capital surplus ...... 
Earned surplusa 

aIncl. refund, EPT. 286,482 284,936 
Working capital 1,905,083 

GAYMONT MINES says that hole 
No. 15, angled to cross the sulphides 
at 450 ft. vertical, has cut the area 
of enrichment from 500 to 550 ft. 
core depth. The core appears to 
contain heavier sulphides than pre- 
viously cut, the company reports. 


W. | Prep. exp.8 
A. | Mise 


COMPANY 


To —_ readers in a 
Financial Fost hess uniform method of 
the companies’ pu 


THAYERS LTD. 1946 net profit 
was up 62%. Improvement in gal- 
lonage and profits during last half 
of 1945. was well maintained last 
year, it is stated. Dealer organiza- 
tion has been considerably expand- 
ed. Substantial expenditures have 
been made in improvement of serv- 


pump equipment, 
heavy expenditures are still neces- 
sary to bring about maximum im- 
provements in buildings and equip- 
ment. Prospects for 1947 are re- 
ported encouraging. 

INCOME accouns 


Years Ended Dec, = 
Sales 91,200,806 $1,000:139 
46,195 28,495 
23,713 18,970 
9,525 


22,482 
Earnings per Share ‘ana Dividend Record: 
Pra at 350 2.00 


2.50 
es 0.26 
A CONDENSED epee ‘wena 
a 
Cash & — secur, ... 
Accts. 


Total curr. assets .., 


Total curr. lab. 
Reserves .....++ 
Capital stock es 
Surplus 

t€Incl. in curr. sia tm es report 
Working a a ec 305,925 


CANADA “MALTING CO. 1946 
profit ‘wag up 27.7% from previous 
year’s retained profit, substantially 
decreased tax provision more than 
making up for a $572,670 reduc- 
tion in net Increasing 
operating costs and a further fall- 
ing off in quality of available bar- 
ley, largely accounted for a decline 
in operating profits, ' 


Domestic malt sales were highest | gross 
in company’s history and neces- 
sitated curtailment of export ship- 
ments, which were lower than in 
previous year. Increased bank ad- 
vances reflect larger inventories 
and capital expenditures made dur- 
ing the year. The latter include 
additions to the Calgary malthouse 
and enn and purchase of a 2.5 
million 


under construction. The elevator 
cost $750,000. It is expected that the 
Calgary acyiition will be in opera-{ 


tior. by April, 1947, and the Pott lone 


Arthur malthouse before 
of the year. 
INCOME. ACCOUNT 
Years Ended Dec. 1946 
ba yy s1g0r et 
° 267,580 
3440 1, 


eons? paL-104 
497,430 497,430 
154,9 


the end 


Inc, tax TOSS ccceees 
Net profit ...... eeeese 
Less: Dividends .,....+ 
Surplus for year . 84,324 

sIncl. ref. EPT . 131,785 
‘Earnings per Share ‘and Dividend Record: 

Com.: Excl. ref. EPT $3,28 ae 

Incl, ref. cose 3. 
WOR -ccbacanas osee 2,00+4+0.50 2004-050 
CONDENSED BALANCE SHEET | 

As at Dee. 31; 1946 1945 

$1,804 
Le 
y 585,517 
Inventories ° 3,833,566 

Total curt. 5,508,045 
Misc. assetss 
Fixed assets* 

Total assets 
Bank adv. ° 
Accts, & tax. pa 

Total curr, Aiab. ee 
Invent. res. ....+. seee 
Capital stock .....s008 
Capital surplus ...... 
Earned surplusé ....++ 

*After depr. of .... 

*Market value .....+ 

sIncl. ref. EPT ....+ 
Working capital ..... 


059,639 

154 1,148,407 
200, 

4.441.900 

2.438772 

833 1,577,548 


465,639 
4,449,548 


ALUMINUM CO. OF CANADA 


46,853 | 1946 net profit was up 2.6% from 


previous year’s retained profit. Dur- 
ing the year the company redeemed 
150,000 5% cumulative redeemable 
sinking fund preferred shares of 
$100 par and issued 600,000 4% cu- 
mulative redeemable sinking fund 


228 | preferred shares of $25 par, with 


facilities provided for an exchange 
of shares. Working capital at_year 
pn a down $4,401,227 at $63,- 


CONSOLIDATED rata ACCOUNT 
—— 7 Dec. 31: 


$26, 134,063 $25,608,541 
1, oie 867,007 


7,805,541 6,707,503 


224,026 421,927 
631,815 

11,581,287 11,501,776 

: 13 : tie «2,000,000 

+S) 206,263 *1,841,776 
ins, oe EPT 33,613 
aa ; 
maenas per Share and Dividend Record: 
Pf.: Excl. ref. EPT $19.30 $77.28 

Incl, ref, EPT 19.30 vine 
Paid 0.75 

1,25 “5.00 


' Note princ. abate.. 


Com. divds. . 
Deficit for year . 


tOld stock, 
CONDENSED uate BALANCE SHEET 


1946 1945 
. 618 $62,161,927 
814,069 7,846,167 
6,290,914 


Prep. sales . 903 
Total’ curr. assets. 80,435,407 80,420,105 
say Oe eee, 00 oe ae 3,687 


3,260,7 2,841 
: eeeeee + 106,674,915 soot Earned 
194,058,608 193,774,111 


Accts, & er pay. e ieee 11,834,189 
Pref. div. ee aan 

Total curr. rr. tiab.. ee 
Funded debt .....++ 
Adv. pyt. on contrs.. 
Other Tes. .occscces 


soesieznt 110;aen 20 


897,266 3,627,764 
es BLOCK ..ceeree reer aee 30,000,000 
— eocceee $37,806,848 136,425,777 
fter depr. of .. So1'oas'stt 217,528,969 
aIncl. ref. EPT... 629,915 630,057 
Working capital .... 63,997,189 
Reflects credit of 


t $1,929,448 res, for 
invent, depr. no lon ired, and pen- 
sion plan approp. of $504, 

tReflects prior year 


credit adjust. of 
332,836 | 9787,475 and inventory Teseryes of $3,000,- 


000, no longer required 


ST. LAWRENCE CORP. 1946 net 
profit was $287,476 ($286,756 in 1946). 
Holdings of St. Lawrence Paper 
Mills common stock were increased 


-| from 510,639 to 512,749 shares, and 


holdings of Brompton Pulp 
Paper common from 298,934 to 


24.480 


298,959 shares. 
pects of reorganization of the cor- 
INCOME ACCOUNT 
1045 
Less: Expenses ...0++ 
264,047 263,600 
Surplus for year ... 
Earn 
Paid or payable ee 
eeee 40.41 
As os Dee. 31: 1946 
Cash ese = $40, = $17, a 
Total assets ......++ 15,180,438 15,103,637 
Capital STOCK ..ecsees 
*Consisting of shares of: 
512,749 
298,959 


Main interest of report are com- 
ments of directors regarding pros- 
poration and the improved position 
of two of the operating subsidiaries. 
Years Ended Dec. 31: 
Brompton divd. 953 $298,506 
11,477 11,750 
Net profit ........ teee 287,476 286,756 
Less: Pref. divd. ...++ 
23,429 23,156 
Earnings per Share and Dividend Record: 
Pref.: Od ...s0e 1.09 * 09 
1,00 ot 
Com.: Earnedsa 
None paid. 
aAfter full year’s pref. divd. 
GENERAL BALANCE SHEET ‘i 
Subs. divd. Tee. panda 
Invests.* 
Furn. & fixt * @eeeeee0 
Divd. PAY. eccoccesece one oa 
342% debent. ..cccocce 
Capital surplus . 
Earned surplus 
St. Law. P. Mills .. 
Brompt. P. & P. ... 


510,639 
296,934 W. 


Accts. rec, 
asa | Wks, cash 


ose'eap | Ca 


& | Net 


74,740 74,733 
seccscees 19,015,073 a . 


REPORTS 
Rete Ay non on gg ner ni 
reports are footnoted. 


OTTAWA ELECTRIC RAILWAY | 
CO. 1946 net profit was wae up 242% | 
from previous year’s 

senlish of GlUNGL to inact end 

ts tax being main factor. 

come was up $41,500, and 
operating expenses rose $86,532. 

assengers carried reached a 

y record of 61,824,536 (60,- 
elon expenditures 


ent 
ratio of four shares of new stock for 
one old, 


INCOME UNT 
arp Boe os apc sate s1340n 
Less: pascelt : 

ond interest eeeeee 7A 400 
Other fin, exp. ...0. 
bey & cap. taxé 


eee eer teneeee 
‘ 


ee nee a 
As at Dee, 31: 1945 
Cash & Dom. bds, voor Bh19848 $1,125,859 

61,264 
serie 
1,626,661 1,685,908 


7,639,760 
9,856,700 


stores . 
assets eee 
Misc. hemes here 
Fixed ‘assets ...sessee 
Total assets seeeeeee 
Total curr. liab. .... 
Funded debt . sereeeeee 
Reserves: 
Unred, tickets 
Injur. 
Capital 


1,260,000 
ese 4,775,211 
sereer “Tternoo 


& oer, eee 


eeererere 


1,377, 


steerer ssere i, 


Working ind vesse 1,157,658 


CLAUDE NEON GENERAL AD- 
soarply &t $1088 (e401). Alto 
at ° 
revenue showed substan 
foewnion it was not as much as 
anticipated, due to inability to ob- 
tain materials necessary to fill or- 
ders oS It is hoped, aa 
— ae required supplies w 
become available, which will 
alee peanible sather isipeovertent. 
The company’ 


prob- 
lems have not been entirely dis- 
naa be 


until they are, 

sCONS. PROvES’ AND LOSS ACCOUNT 
1 Xeuts Ended Des. 5 1946 

ot @OTNiNgs ....-..40 


sa: Leepees, eeteee | 
Income ereeece 
“ter prof. & 


yr. eeeeveeebones 


ue : 
Times — Interest —. 
ee dich eer oes 
Pref.: eeeeee $0.84 
40.34 


Common ee don either 
_ None paid on either stock. 


«CONDENSED Sar —— — 
one Peewee eter eeeeeeee 


Accts. eeeeerereee 
Inventories ....... 

Total curr. assets oe 
Invest, in subsid, oy 
Misc. 


etree eeeee 


assets 
"Heel ARBAB? os reeeee 
assets ...cscee 

Accts, & tax. 


* eee 
eeeeee 
eere 


Funded debt eeereseee 
ital stock eereeenee 
icit eereeetereeeene 


*After eeeee 
Deficit work. capital 
pabxcluding accounts 


NATIONAL ; DRUG & CHEMI- 
CAL CO. 1946 net profit was up 63% 
from eo year’s retained + 

Sales volume was higher and al- 
though this emilied in somewhat 
higher operating expenses, the ratio 
to salés was maintained at a satis- 
factory level. Ratio of current as- 
sets to liabilities at year end was 
2.92 to 1 as compared with 2.55 to 1 
a year before. 
CONSOLIDATED INCOME ACCOUNT 


Years Ended Dee. 31; 
Gross profit .. 


Pens. fund . 
ae 


‘axest . 
see prof.*1: 
Vi eee 
Net profit eeeeteneete 
Less: 


Div 
Surplus for toes 
PP ar woh Se ie nt 

Pref; Excl. EPT -. wiz $1.05 

Incl, EPT eeereeeee’ 

Paid eeeeeeeereree 

Paid (old) 
Common: 

Incl, EPT eeteeere 


Paid iia . 
*Based on 
ConDENtED CONS: BALANCE SHEE 
Dec. 3 . 
Cash & — bds. eee 
Accts. eereeereee 
Due by ‘subside. evesee 
Inven tories eerreevere 
Total ourr. eee 
Misc. aspetsd ..sevceee 
Inv. in subsids, .ssesce 


eeeeeee 
eee 
eeeeeee 


seeevevererse 


590 
weiss 


Bank joan eereeereeoe 
Accts., tax., etc., TT 
Total curr. aeee 
Det, liab. eteeee 
Min, int. ...+00- 
Cont. TOS. sscvovesense 
erereseee 
seeece 
sseeee 
‘woes 
oer 
veeee 


*After a of eeeee 633,85 
Wor far Same, 0 eeeee s,g03107 2,671,726 


MERCURY MILLS 15946 net profit 
was up 73.6% from previous year’s 
retained t. Certain types 
raw still in 
Se we Se te Se ee 
labor, make it impossible to 
tain maxim 


stated. 

Moderate 
granted by 
1946, and a 
effective Mar. pa tg "io following re- 
moval of most of the subsidies on 
raw materials, 

CONSOL, INCOME ACCO 

Ended Dee, 31 
earnings 


Years 1945 


Less: eee 
Bond interest eeetee 
a see eoceete 
profi erreseeeeoee 
Less: Divds. ..ccesvees 
Pension prov. sssses 
Surplus for year ...... 
Incl. ref. ‘ 


After : 
eae and Dividend 
Com.: Excl. ref. EPT 


i 


Accts. rec. eereeeeneee 
Inventories eeeeereeeee 
Total carr. sasete 

Mise. assetsa eeeeeseee 
Fined sesete? eveeneeee 
Total assets ....6+0s 
Total curr, ab. odes 


Con’ 
aoa 


ef 


eH 


oe tes assets in co.’s 
curr. Tepo-t. 
Working capital ..... 1,708,896 


pbstliat 
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BOWATER’S NEWFOUNDLAND PULP 
AND PAPER MILLS LIMITED 


314% FIRST MORTGAGE BONDS 
DUE JANUARY 1, 1968 


PRICE TO YIELD ABOUT 3.35% 


BELL, GOUINLOCK & CO. 


MONTREAL TORONTO 


WINNIPEG 


saree Genthistiee 


Investments 
For Current Funds 


Our April “investment Recommendations” 
shows offering prices and yields on a 
representative list of government, munici- 
pol, public utility ond industrial securities: 


Copy gladly forwarded 
@n request. 


ROYAL SECURITIES 
CORPORATION LIMITED 


246S6 JemesSi.W. _—:330 Bay Street 
Montreal 


Millis, Spence & Co. Limited 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


25 KING ST, WEST 


TORONTO 
ELGIN 1341 


WINNIPEG 
9-3385 


Milner, Spence & Co. 


{MEMBERS OF 
THE TORONTO STOCK EXCHANGE 


25 KING ST. WEST 


TORONTO 
ELGIN 1341 


What will YOU have 
in 20 years? 


Examine your holdings. Are you completely 
satisfied that they peace the best invest- 


ments you can make today? 


If not, the experience, knowledge, sound 
judgment and personal service of our entire 
organization are at your disposal with con- 
structive suggestions for the investment of 
your s. 


Consult us without obligation. 


pee 


Bidg., 


Len on Toronte 


“Right and Wrong Ideas about Stocks’ 


by L. O. Hooper 


The material upon which this address was based has 
particular reference to American stocks, but is equally 
applicable to Canadian. We believe this booklet will 
clarify a number of misconceptions about stocks and 
prove of value to investors. 


Cochran,Murray & Hay 


.Members, The Toronto Stock Exchange 
Dominion Bank Building, Toronto 1, ADelaide 9161 





The Editorial Page 


Has the U.S. Learned? 


Has the United States really learned that 
isolation is impossible? President Truman has 
now declared that America will act in the 
cause of freedom everywhere. Is that a Demo- 
cratic party policy dr a platform on which the 
giant body of American opinion does stand and 
can be depended to continue standing? 

Those questions inevitably creep through 

_ Canadian mfnds. Inevitably Canadians wonder 
what might happen today’s U.S. foreign policy 
after the Presidential elections. 


Senator Taft, potent Republican; voted 


against U.S. selective service, lend-lease, the - 


transfer of Axis ships to Britain, draft exten- 
sion, revision of the Neutrality Act and virtu- 
ally every other interventionist measure. Early 
in the war he declared, “War is even worse 
than a German victory.” Later, he advocated 
a negotiated peace even “with Hitler domina- 
tion on the Continent.” “It is England’s war,” 
he said, “They started it.” 

According to the distinguished U.S. historian 
Arthur M. Schlesinger, Jr., writing in Collier’s, 
“There is no evidence that (Taft) has changed 
these views.” 

What influence Taft and those of similar 
views may have in U.S. affairs in coming years 
is of course unpredictable. 

The most reassuring set of facts we have 
been able to find to support the hope and belief 
that America will try to live up to the vast world 
responsibility which greatness thrusts upon 
her is this: ‘ 

America is now too deeply entrenched in 
world affairs to withdraw even if her isola- 
tionists might wish to do so. 


Millions For What? 


Since 1935 the Dominion Government has 
spent almost $1.5 millions on Royal Commis- 
sions, according to a report tabled in Parlia- 
ment. Most costly of these were the following: 

Rowell-Sirois, Dom.-Provincial relations $365,653 


CSO NO 5 sd beg dracowsectwseteeaes - 282,374 
NO STII oink kv ieesdses scx) os 198 B85 
McDougall, taxation of co-operatives ... 137,659 
DPR, I oben s 8 5b in bck 08 oe sees 144,240 
Archambault, penitentiaries ............ 108,719 


The government spokesman called upon to 
supply those figures faced no great difficulty. 
Had he been asked to make an estimate of the 
value received, however, it would have been a 
different story. 

Undoubtedly much useful, perhaps some 
vital information, has been unearthed by these 
Royal Commissions. In a few cases, too, such as 
that of the Ives Commission on taxation of gov- 
ernment annuities and family corporations, 
remedial government action followed fairly 
promptly. 

But that was an exception. In the great 
majority of cases there is simply a long and 
expensive public investigation, a long delay, 
followed by a long report, which few people 
read. By this time the public has lost most of 
its interest in the matter under investigation 
and, after a decent interval, the report is’ filed 
away in some dusty pigeon hole and forgotten. 
And this sort of thing goes on in each of the 
provinces as well. 

There is a growing suspicion that members 
of parliament and the provincial legislatures 
have been using the Royal Commission device 
to dodge responsibilities and work that should 
be shouldered by themselves. When some pro- 
blem comes up that affects all citizens regardless 
of party affiliation, something like coal, milk or 
taxes ghey pass it along to a commission. There 
is no reason why a small parliamentary com- 
mittee couldn’t handle a lot of these matters 
more quickly and cheaply and, though this may 
not appeal to the politician, while the public is 
still interested. 


Why They Dock Our Dollar 

With their dollar “officially” at par, many 
Canadian visitors to U.S. border points have 
wondered why their money is still substantially 
discounted and sometimes actually refused. It is 
the old, old story of supply and demand, plus 
some over-simplified publicity when Ottawa 
made its “at par” announcement early last sum- 
mer. , 
Actually it is only possible to get the official 
or “at par” rate on international transactions 
approved by Canada’s Foreign Exchange Con- 
trol Board, and that approval may only be 
granted sparingly. Charged with conserving the 
billions of American money invested in Canada, 
FECB is not particularly concerned with the 
trickle of loose Canadian currency that is spent 
in the United States. 

Legally, of course, these Canadian dollars 
are worthless once they cross the border. The 
storekeeper in Buffalo, or the hotel proprietor 
in Detroit, is under no more obligatian to ac- 
cept our currency than he is to take Russian 
kopecks.» He only does it as a favor and in the 
hope that he or his bank will be able to find 
a buyer for it, either directly or on the open 
market in New York. 

The bulk of Canadian dollars that turn up at 
U.S. border points are usually bought by Am- 
ericans on their way to visit Canada. Right now 
with little-tourist business, there are not many 
of these visitors, hence less demand for Cana- 
dian dollars, hence a discount on the free market 
of anything up to 7°. But that discount, of 
course, has nothing to do with financing trade 
or any other international transactions approved 
by our Foreign Exchange Control Board; it ap- 
plies only to actual Canadian dollars that are 
accepted within the United States. 


How Would They Save? 

Political parties in a democracy will always 
have the problem of,making friends and influ- 
encing people. But a political party certainly 
doesn't serve Ganada well—nor in our opinion 
itself—when it tries to bamboozle the electorate 
with dishonest doubletalk. 

A recent Progressive-Conservative party 
conference offered Canadians an obvious im- 
possibility. They said they would spend more 
money—a great deal more money—and at the 
same time taxes would be reduced. 

PC's favored raising old age pensions, in- 
creasing farm floor prices, more generous treat- 
ment for veterans, higher income tax exemp- 
tions, no radio license fee and a long list of 
other things. : 

A rough calculation of the effect of PC plans 
indicates that the national treasury would be 
half a billion dollars worse off than it is today. 
And that’s only part of the story because it 
calculates only the calculable and doesn’t make 


' Here is the current picture as sketched by 
United States News: 
' In Greece, the U.S. has a $500 million in- 
vestment which has to be backed up or lost tg 
Russia. 

In Iran, U.S. advisors are helping to guide 
things with U.S. backing. 

In Saudi Arabia, U.S. oil companies are in- 
vesting heavily and American participation in 
affairs there is increasing. 

Into China, U.S. has put $2,000 millions 
directly. America won’t want Russ domination 
of China any more than Jap domination. 


te Korea; the U. S..is making a big invest- 
ment. 


In Japan, the U.S. is absolute boss of 70 


million Japs, 

In Philippines, the U.S. is keeping its mili- 
tary bases and retaining property and business 
rights though retiring from political rule. 

In the Pacific, U.S. is keeping control of 
strategic islands. 


In Western Europe, the U.S. is in Germany, 
Austria and Italy after fighting two wars to 
keep Europe from German domination. “It is 
hardly to be expected that (U.S.) now will pull 
back to let Europe be dominated by Russia 
instead.” 

Say U.S. News: “People may shudder when 
they think about it all, but they’re in so far 
that there is no chance now to pull back into 
the home shell, no chance to do anything much 
but try to figure out how to run a badly damag- 
ed world,” 





allowance for the cost of other promised bene- 
fits, details of which are as yet not indicated. 

The PC’s ate repeating the fiscal hocus pocus 
of their meeting a year ago when we said: 

It is sheer nonsense to promise in the same 
breath big tax cuts and big increases in govern- 
ment spending. It is just irresponsible to set 
down a long list of grandiose expenditures and 
to foster the already rampant delusion that 
government has some magic pool of money to 
draw upon for bestowing painless pleasures on 
the voters ... It’s time the Pro-Cons figured 
out the basic political beliefs for which they 
stand. Attempts to be all things to all men never 
succeed. With taxes as they are today, the old 
political hocus pocus of trying to win power 
by promising to spend more money than the 
opponents won't work, 

Those sentiments of a year ago we reiterate. 


Scenery is Not Enough 


During the first week in May government 
travel bureaus throughout Canada are combin- 
ing in a special educatfonal campaign. The pur- 
pose is twofold, first to impress on the public 
the value of our mounting tourist trade, second 
the necessity of better catering and accommo- 
dation for visitors. Both points are important 
but especially the second. 

Last year, it is estimated, tourists spent well 
over $200 millions in Canada and this figure 
could be multiplied several times if accommo- 
dation was adequate. Simply boasting about 
@ur great resources in scenery, fresh air and 
game is not enough. Unless we are prepared to 
provide our visitors with good transportation, 
good meals and good beds we might as well 
forget about the rest. 

In this business we are competing with ex- 
perts and some of them, like the northern tier 
of states, across the line, we may as well admit, 
have scenery, air, game and even police uni- 
forms, remarkably like our own. That puts 
almost the whole burden of attracting Ameri- 
can visitors here on the type of service we are 
prepared to offer. These Visitors are the most 
generous spenders in the world but for their 
money they expect ,and deserve something 
better than greasy food, lumpy mattresses and 
outdoor plumbing. 


Easy Money 


Amendments passed by the Saskatchewan 
Legislature this séssion give cities and towns in 
that enlightened province the power to acquire 
and operate bakeries, service stations, dairies 
and places of amusements.” This good-will ges- 
ture on the part of the provincial authorities, 
Municipal Minister J. H. Brockelbank explains 
blandly, will enable municipalities to obtain 
new revenue to provide additional services. 

Sure, sure. 

And if that doesn’t provide enough money, 
what's to prevent the Legislature adding to the 
list next year. There must still remain a few 
privately owned grocery stores, and the local 
newspaper, perhaps. The only catch, of course, 
is that after all the business in town has been 
socialized, who will be left,to pay the regular 
taxes? 


New Hope for Building 


Hopeful light is thrown on the municipal 
by-law impasse in a Maclean’s magazine ar- 
ticle by W. Bruce MacKinnon and John Caul- 
field Smith, The study outlines with new clarity 
the tangle of ill-assorted and often outdated 
local codes shacklirfg progress in building tech- 
niques for better, cheaper housing. 

But, it suggests, the tangle isn’t hopeless. 
Substantial gain is seen in recent liberalization 
of the National Research Council’s National 
(model) “ Building Code, suggesting use of a 
wide range of new materials and prefabrication 
methods where adequate performance can be 
demonstrated. And there is another ray of hope 
in evidence that at least some municipalities 
have moved or are moving to use the national 
code as a model in sweeping the cobwebs of 
archaic restrictions and standards out of. their 
own. 

The study develops the line of argument of- 
fered by The Financial Post for many years in 
editorials, news stories and analytical articles 
pointing the way to substantial savings in fram- 
ing, walls, roofs, finishes and equipment which 
will be available to the average Canadian house 
as soon as the local codes are brought into line 
with new materials, construction standards and 
indoor assembly techniques. 

It. is good news that the small number of 
municipalities modernizing their by-laws is on 
the increase; not good that they remain so few. 
If we could make a grand sweep it wouldn't be 
long before backward elements in the construc- 
tion industry itself were looking at an un- 
dreamed of market and saying: “Why didn't 
we push this before?” : 





Post 
. Scripts 





Moves Up in Dunlop 


The recent appointment of William 
Ralph Walton Jr. as assistant general 
manager of Dunlop Tire & Rubber 
Goods Co, is another example of in- 
dustry and ability bringing its own 
reward, 

Born in Toronto in December 1903, 
quiet unassuming Bill Walton was 
educated at 
Rosedale Public 
School, Univer- 
sity of Toronto 
Schools and 
= School of Practi- 

@ cal Science, Uni- 
versity of To- 
ronto, 

On graduating 
in 1924, he joined 
the paint and 
varnish division 
in Toronto of 
Canadian Indus- 
tries Ltd. Early 
in 1929 Walton 
was sent west to 
be in charge of 
the Regina plant where’he remained 
until late in 1931. 

With the assumption of a more ac- 
tive part in the Dunlop management 
by C.LL., Walton was transferred to 
Dunlop Tire. After a few months dur- 
ing which he acted as assistant to J, I. 
Simpson, he was appointed works 
manager in tht middle of 1932. 


In March 1940 he was elected a di- 
rector and this year appointed assis- 
tant general manager. In April 1939 
Walton was elected a director of Can- 
adian Lastex Ltd., which is 50% owned 
by Dunlop. 

While in Regina, Walton met and 
married Dorothy McKenzie of Swift 
Current, Sask. They have a 13% year 
old son who is now at Lakefield Prep- 
aratory School. Mrs. Walton is widely 
known as a badminton player having 
won both the Canadian and world 
championships. 

Walton used to play badminton and 
golf and is a member and past presi- 
dent of the Carlton Club, Toronto. But 
his chief interest is in his son and his 
new home at Oakville, Ont., which has 
4'2 acres of grounds. This has a row 
of spruce trees on two sides, an or- 
chard and a garden which will give 
Walton lots of opportunity to extend 
the experience he gained from his To- 
ronto victory garden during the war. 





MR. WALTON 


Ontarig Hydro Chief 

A man with a wide'and varied ex- 
perience in engineering, Richard Lan- 
caster Hearn becomes general man- 
ager and chief engineer of the Hydro- 
Electric Power Commission of On- 
tario under the new reorganidation. 
Hearn has designed, contracted for 


and constructed nearly every type of 


building, except a skyscraper. 

* Born in Toronto in 1890, smiling, 
gray-haired, friendly, Dick Hearn was 
educated at St. Albans Cathedral 
School and University of Toronto. His 
father was a Toronto physician. 

On graduation as Bachelor of Ap- 
plied Science in 1913, Hearn spent 
some months with Dominion Bridge 
Co. in Montreal. In Dec., 1913, started 
with the Ontario Hydro as designing 
engineer and five yedrs later was 
made assistant engineer on construc- 
tion. During the whole of this period 
he worked under the late Dr. H. G. 
Acres, and Dr. T. H. Hogg. 

In 1921 Hearn left Ontario’ Hydro 
to become assistant chief engineer of 
Washington Water Power Co., Spo- 
kane, Wash. His duties then involved 
administration work as well as engin- 
eering. 

In 1924 Hearn returned to. Canada 
to become chief engineer and secre- 
tary-treasurer of H. G. Acres & Co., 
well-known consulting engineefs, 
Niagara Falls, Ont. Six years later he 
became consulting engineer for Do- 
minion Construction Co. and H. F, 
McLean Ltd. In 1934 he was appeint- 
ed chief engineer. While there 
he was responsible for directing and 
supervising the Abitibi Power devel- 
opment in northern Ontario. 

In May, 1942, Hearn returned to 





—Cartoon by Grassick, 


HAS HE’ REALLY SWORN OFF? 


Ontario Hydro as Executive Assistant troller-general, the first to ever have 


to Dr. T. H, Hogg, but in June, 1942, 
was loaned, at the request of the Do- . 
minion Government, to Polymer 
Corp, as chief engineer to supervise 
and co-ordinate its engineering and 
construction. Returning to Hydro 
again in January, 1944, Hearn wes 
appointed chief engineer of design 
and construction in January, 1945, 
and now becomes its chief operating 
executive, 

One of Hearn’s early aims was to 
obtain a balanced experience between 
the designing, construction and man- 
agement fields of engineering—an 
objective which he achieved, 


Budget Worker 


Stewart W. Christie recently ap- 
pointed deputy provincial treasurer of 
Manitoba has had long training in his 
department. For 20 years he was as- 
Sistant to the late Ralph Pearson who 
in public service circles was ranked as 
one of the outstanding deputy treasur- 
ers of any of the provinces. He knows 

- the ins and outs 
of Manitoba fin- 
ance in bad times: 
and good and has 
worked ‘under 
five ministers in 
his department. 

Born in the 
town of MacDuff 
#7 in Banffshire, he 

came from Scot- 
land to western 
Canada in 1898, 
taking his first 
position as an 
accountant with 
the Imperiat Ele- 
vator and Lum- 
ber Co.In speech, 
habit, and personal caution, Ne is. still 
as Scottish as the day he arrived and- 
_when he started a home in Winnipeg 
he insisted on picking a street with a 
Scottish name. 

Christie is of medium height and 
weight, graying hair, and a low modu- 
lated voice which rarely changes in 
tone or pitch. Two years after out- 
break of World War One he enlisted. 
He returned to Canada and was dis- 
charged from the army in August, 
1919, 

\ After a few months at odd jobs he 
entered the Manitoba civil service, 
‘starting as chief. clerk in the office of 
comptroller-general in 1920, two years 
before the Bracken government came 
into power. Soon after he was. pro- 
moted to the post of assistant comp- 





MR. CHRISTIE 


this position in Manitoba, He was 
made assistant deputy provincial 
treasurer in 1923 and until his recent - 
appointment occupied this position. 
“He takes his new job in a year when 
his minister has just introduced the 
biggest expenditure budget ever asked 
by a Manitoba government, more than 
nine and one third millions higher 
than last year which, up to that time, 
was a record. Christie as assistant 
deputy did much of the work in pre- 
paring the estimates, knows where the 
money is to be spent, where the prov- 
ince expects to get it. 
Christie’s hobbies are growing gladi- 

olu@ and touring. He has motored 
across Canada and the United States 
but likes. the Canadian prairies best 
of all. 

_ He married an English girl in 1916 
who tries to keep a household budget 
which on a small scale is modelled 
after the kind her husband prepares 
for his minister. Stewart Christie 
thinks this is right procedure because 
if it works well for a province, he says 
it should work equally well in a home. 


: Stop Me li— 


“Sir, you poked your umbrella in my 
eye!” 

“Pardon me, but I did not. This um- 
brella belongs to a neighbor of mine 
named Postlethwaite.” 

é * ee 

The teacher was giving the class a 
lesson on gardening. 

“Now who can tell me what a her- 
baceous border means?” she asked. 

There was a pause, then a small voice 
said: “Please, miss, it’s a lodger who 


doesn't eat meat.” 
+e < * 


“My good man,” said the missionary - 


to the African chief, “it is wrong to have 
more than one wife. Tell all your wives 
except one that they can no longer look 
upon you as their husband.” 
After a moment’s reflection the chief 
replied: “You tell them!” 
ca 7 * 


Driver's License Examiner: “Do you 
know what it means if a driver puts out 
a hand?” 

Applicant: “Well, if it's a woman, it 
means she is going to turn right or left, 
shake the ashes off her cigarette, or re- 
verse or stop, or she’s pointing to a hat 
store, or admiring her ring, or——” 

Examiner; “Yeah, and if it’s a man?” 

Applicant: “Why, he’s usually waving 
at a woman.” 


Why Our Housing Costs So Much 


Restrictions, Private Tariffs 
and Feather Bedding All 
Boost Bill - 


A staggering series of restraints and 
private protective tariffs are robbing 
Americans of homes they can afford, 
Thurman Arnold tells fellow citizens 
in Look magazine. Mr, Arnold, for- 
mer U. S. Assistant Attorney Gen- 
eral and No, 1 “Trust Buster,” describes 
conditions which exist in Canada in 
lesser degree) Briefed below is his 
main argument. ‘ 


Why can't we have houses like Fords? 
For a long time, ‘we have been hearing 
about mass production of marvellously 
efficient postwar dream houses, all 
manufactured in one place and dis- 
tributed like Fords. Yet nothing is hap- 
pening. The low-cost mass production 
house has bogged down. Why? 

The answer is this: When Henry Ford 
went into the automobile business, he 
had only one organization to fight, This 
organization had a patent which seemed 
to cover the whole idea of an automo- 
bile. Ford went to court, won a suit, 
and had a clear field ahead. , 


But when a Henry Ford of housing 
tries to get into the market with a dream 
house for the future, he doesn’t find 
just one organization blocking him. 
Lined up. against him are a staggering 
series of restraints and private protec- 
tive tariffs. 

At the threshold of this blockade are 
the labor organizations. They occupy 
this front position because, unlike most 
of the other types of restraint, labor has 
complete immunity under the ‘antitrust 
laws. 

t is this immunity which creates the 
problem. Henry Ford could go into court 


against the automobile association. But 


the Henry Fords of housing can’t go into - 


court against a labor organization, 

It is also this immunity which raises 
the cost and lowers the quality of houses. 
Because of the Supreme Court rufing, 

@hod-carriers can prohibit the use of 
ready-mixed concrete, Electrical work- 
ers can refuse to insfall ready-made 
equipment until the wiring is ripped out 
and put in again. Builders can be denied 
the use of mail-order-house plumbing, 
Spray-gun painting can be prohibited. 

The list can be extended. But the point 
is this: The Henry Fords of housing 
can’t get started as long as the law gives, 
in effect, immunity to organized drives 
to preserve obsolete methods and pre- 
vent mass production. 

We won't get houses like Fords simply 
by removing: labor restrictions. A house 
is a tangle of goods and services, all 
contributing to block mass production. 
And it is hard to say which is the worst 
obstacle because the situation differs in 
different cities. 

The Antitrust Division, investigating 
the housing industry, discovered that 
some building material producers were 
fixing prices either through private ar- 
rangements or through trade associations. 
It found that the patent racket was 
widely used within the industry; that 
patents were used to control prices, to 
control sales methods, to limit the 
amount of certain products and to gain 
control of unpatented products, 

It discovered restrictive practices with- 
in the distributing field. Some material 
distributors were trying jo raise the 
price of their services by secretly agree- 
ing on price markups. Others were try- 
ing to make sure that all business passed 
through their hands, and that no new 
methods were introduced on which they 
could make no overcharge. 


Their weapon was the boycott. Some 
manufacturers had to pay the distributor 
a commission even when the customer 
bought direct from the manufacturer. 

The Antitrust Division found also that 
some contractors tried to get their share 
of the pie by forcing lgw bidders to raise 
their bids or withdraw. Or they tried 
to keep all contracting work for them- 
selves by refusing to use material bought 
from any source except themselves. 

Labor assisted in this game. It fre- 
quently permitted itself to be used as a 
stfong-arm squad by refusing to supply 
labor when the contractors’ ring wanted 
it withheld. 

On top of all this, the Henry Fords of 
housing must fight the lobbies, They 
gang up on city councils to put through 
legislative restraints on the industry. 
Many building regulations are nothing 
more than protective tariffs. Licensing 
and registration of contractors have be- 
come a means of keeping price-cutting 
contractors in line. Fire and health re- 
quirements have become legal boycotts 
to choke off competition. 

Finally, there is real estate specula- 
tion, 

Housing today is our number one eco- 
nomic problem. It levies a tax on the 
home builder, and it levies a tax on all 
industry because it is the first charge 
against ‘every consumer's: dollar. This 
means that if you’ want to sell more soap, 
or cosmetics, or travel, or anything else, 
you must first reduce the tax an obsolete 
industry puts on housing. 

A. free market for mass production in 
housing will do more than any one thing 
to raise our standard of living. We can 
get that market only if government has 
both the authority and the will to see 
to it that the highways—over which mass 
production of houses reaches the con- 
sumer—are free. 





What Others 
Are Saying 





Editorial of the Week 


Canada Must Move One Way 
Vancouver Province: 
A Dominion Bureau of Statistics report 


more people are living in the cities, a trend toward 
urbanization that is accompanied by a declining 
birthrate, and contrasts the density of population 
in the Canadian provinces with that in European 
countries. Although there is no conclusive evi- 


dence of whether any of the provinces are un 

pulated or over-populated the fact is clear 
Canada’s population can be heavily expanded. 

The various interests throughout the country 
which have been pressing for an immigration 
policy receive the strongest support from the 
statistical picture. The cold figures, tables, charts 
and conclusions can not be denied nor thrust aside 
On any grounds of partisanship. 


Canada, during the war built‘up a great indus- 
trial machine, Wartime demands kept it going at 
capacity but the fact that is now made clear is that 
the domestic demand is not comparable to the war 
demand, The domestic market must be enlarged 


there must be more consumers, if the new 
trial machine is to be fully occupied 

The Dominion must move. It must go forward 
or backward. The birthrate is declining and the: 
is a heavy migration out of the country 

Only by an increase in the birthrate and | 
mission of immigrants can the population be in- 
creased and the domestic markets expanded. 


Other People’s Views 


NEVER A SMALLER MOUSE from a bigger 
mountain, comments the Swift Current Sun 
official disclosure that “only. 388 persons 2 
‘whole of Canada had taken out citizenship certifi- 
—_ under the greatly publicized new Citizenship 

ro 


TAX EVADERS deserve what they are going 
to get, says the Brockville Recorder and Times, 
adding that “there will be little sympathy for them 
on the part of their fellow-citizens, whom they have 
cheated and robbed, when they are put behind the 
bars.” ‘ 


THERE WOULD BE FEWER STRIKES, re- 
marks the Saint John Times Globe “if grown-ups 
had a better grasp of economics, for many strikes 
are bred by lack of understanding of the relation- 
ship among costs, prices and output. The place to 
start educating the citizens is in the schools, among 
the future citizens, for a large proportion of 1 
and women have little opportunity or inclination t 
learn after they bid their classrooms good-bye.” 


GENEVA ALONE CANNOT SOLVE world 
trade troubles unless the governments of the coun- 
tries concerned back it up, points out the Ottawa 
Journal. “The conference is not an executive body. 
It has no power to make trade treaties, and much 
less to write tariff schedules. That power resides 
with others, and in the case of some of these others, 
notably the Congress of the United States, it is a 
power guarded jealously and sometimes exercised 
queerly.” 


WE CAN’T HAVE BOTH, says the Vancouver 
Province about tax reductions and subsidies. 
“Taxpayers who have been simultaneously crying 


government participation in the country’s economic 
life by means of controls and subsidies, should focus 
their ideas into a logical pattern. Substantial tax 
reductions will be possible only when the govern- 
ment reduces its scope and the size of its gifts to 
the people. We can not have small taxes and bigger 
government, Growing government paternalism 
and lower taxation are incompatible.” 


MARGARINE is so important to the great ma- 
jority of Canadians that it’should be brought up 
and discussed in the House of Commons this ses- 
sion, asserts the Montreal Star. “Setting aside im- 
mediate considerations, it should be realized that 
the margarine-production matter should be regard- 
ed as a long-term problem, to be dealt. with as 
such. Canada has a large industrial, urban popu- 
lation which must have diversified foods at prices 
which its large low-income group can afford. But 
if Canada cannot anake enough butter to meet the 
need at an economical price it is surely manifest 
that a cheap, palatable and healthful butter substi- 
tute should be available, as it is in other countries.” 
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The Provincial Roundup 


B.C. Labor Bill Passed, Split Averted 


Macdonald Adamant for Minor Taxes 


- The Dominion’s three most westerly legislatures had ended their 
sessions this week, and Ontario was in recess, probably until June, 


waiting an opportunity to study Hon. D, C. Abbott's impending bud- 
get speech. Meanwhile, Nova Scotia’s Premier Angus Macdonald had 


eligned himself more definitely in 


the ranks of the dissenters, While 


still voicing hope of “a fair settlement” on tax questions: “Nova 


Scotia has never closed any doors.” 


Macdonald insisted that the 


Dominion should vacate the amusement and pari-mutuel tax fields. 


British Columbia 
No Cabinet Split 
The legislature session was end- 
ed, the contentious labor bill was 
law, and George Sharratt Pearson 
was still Labor Minister, although 


he did not like some of the terms | 
of the measure (The Financial | 


Post. April 5). It requires a gov- 


ernment-supervised vote before a | 


strike can be legally called. Other 
features of session: an education 
campaign to promote “temper- 
ance and moderation” with regard 
to liquor; a car insurance system, 
following the Manitoba pattern; 
payment by the province of 80% 
of all social welfare eharges; a 
mew forestry system; all teachers 


to become automatically members | 


of the Teachers’ Federation; 
liguor rationing and use of liquor 
permits wiped out. Jettisoned 
were two plans forecast as part 


of the Government program: com- | 


pulsory voting and cocktail bars, 
both of which drew more kicks 


than ha'pence, in public response. | 


Speed Medical School: The 


legislature delivered a mild “ulti- | 
matum” to governors of the Uni- | 


versity of British Columbia, to 


launch a faculty of medicine at) 


once, with a capital grant-of $1.5 
Ynillions and a vote of $100,000 
yearly for expenses. Speakers said 
more than 500 students, many of 
them war veterans, were secking 
medical training and were unable 
to enter universities elsewhere. 


Alberta ~ 


Dark Horse for Liberals 
A man who said he didn’t know 
what his politics were, if any, was 


mentioned today as a, possible 
| Liberal leader, J. Harper Prowse, 
| army representative in the legis- 
| lature, admitted that “individu- 
jals”’ from different political 
| groups had sounded him as to his 
future intentions. Also mentioned 
| as a possible candidate when Lib- 
| erals convene in Edmonton June 
| 24, was J. M. Wheatley of Chan- 
| cellor, president of the Municipal 
| Districts Association of Alberta. 
| (Liberals, two years ago, decided 
' to withdraw from the united anti- 
| Social Credit group, and to fight 
ithe next election on their own 
|, platform.) 

Who's Orthodox?: Social Cred- 
| iters were apparently all out of 
| step but Arthur Wray, recently 
expelled from party caucuses, 
and banished to the opposition 
side of the House, “Being thrown 
| overboatd does not change my 
status as a Social Crediter” Wray, 
Banff-Cochrane MPP, insisted. 
i“He dumped himself overboard, 
| despite the fact he can’t swim” 
retorted Gordon Taylor, SC 
whip, accusing Wray of “a per- 
secution complex.” Wray’s motion 
| for a minimum wage of 65c, an 
| hour for men was rejected by the 
| House, as was a CCF demand for 
|a minimum teacher salary (sug- 
| gested: $1,500). 
| Continue Highway Control: Be- 
| cause of lack of tourist facilities 
| along the Alaska highway, traffic 
| will continue restricted next sum- 

mer, through permit controls is- 
sued in Edmonton. The control of- 
fice there reports approximately 
190 queries daily in recent weeks, 
/mostly from American tourists, 
‘as to travel over the highway. 


micpnenenetennala tien aes 
BUSINESS THIS WEEK 


MA 
GOVERNMENT FINANCE (millions of $) 


Dom. total revenue 
Dern. total expend. 
MERCHANDISING 
Dept. store sales index no. 11) . 
Retail saies index ino.' 
@Country store index ‘no.’ 
Wholesalé sales index (no,) .. 
FINANCE 
eDividend payment index (5) .... 
Bank Gebits (2) 
Money supply (millions $) 
NEWSPRINT CAPACITY 
Production ratio ..... senebbesoee 
Shipment ratio . 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.8.) 
Cars (D.B.S.) index 
Cost OF LIVING 
OD BB. index ........csseecses 
EMPLOYMENT INDEX 
All im@wstries 24... cc ceeeces . 
Matufacturing «26.6... 6.6 -sseees 
Payrolis (June 1/41=100) (2) ... 


DEC. 


264.2 
177.0 


R. FEB. JAN. Year Age 


256.6 


189.7 
150.7 


. eter 


RAIL WATS—(000's omitted) 
oCaricedings (week Mar. 29) .... 
eC PR. gross rev. (Mar. 21) 
C.N.R. net rev. (Feb.) 
CNR, gross rev. (Feb.) 

eC PR. groes rev, (Feb.) , 
CPR. net rev. (Jan.) . 6.66.6. caee 

TRON AND STEEL (000's omitted) 

ePig iren production itons) ..... 

@Steel production (tons) ... 

CONSTRUCTION (0600's omitted) 
Contracts awarded (Feb.) 
Bullding permite (Feb.).....s« . 
Cement prod., bbls: ((Jan.) ..... 

AGRICULTURE (000's omitted) 
Fiour prod., bbis. (Feb.) . 
Flour exp., bbls. (Feb.) 

Wheat exp., bush, (Jan.) 
Cattle sales (Feb.) (4) 
Hog sales (Feb) (4) 

SEA FISHERIES (000's omitted) 
CAPER, TR. CHORD) cisccsccscrccse 
Landed value (Feb.) $8 ......... 

NEWSPAPERS (000's emitted) 
Production (Jan.,) 

Exports, tons (Jan.) 

MINING AND OILS (0060's omitted) 
Coal prod’, tons (Jen.' 

Gold prod. ifine oz.' (Jan.) .... 
Petroleum prod. ibri.) (Jan.) . 
ELECTRICAL POWER OUTPUT (000,000 
eTotal monthly kw.h. ..,.... eee 3 
FOREIGN TRADE (milliens of $) 
Imp6rte ‘Jan.) 
sExports (Feb.) 

FINANCE (millions of §) 

Bank debits ‘Feb.) 

@Bornd saies (Mar.) ........ss05 

Life insurance sales (Jan ) 


” 


791 


Shoe prod. pr. ‘Jan.) .......... 
Cigarette cons. (no.) (Feb.) .... 


(Jan.) 
. 180 


173.8 
Cessscceseoces eee 179.5 


5,597 


100.7 
OTHER INDUSTRIAL FACTORS (006,000' 

3.1 
1,209 


Jan, 1 to dste 
1947 1946 


597.6 
omitted) (Feb.) 
589 3,183 


140.3 
153.1 


5,336 
6 1,232.0 
82.6 


s omitted) 
3.4 
1,105 


ee Re 


(1) Base period 1935-39=100. 
(2) Ali industries. 
eNew items for week. 


(4) Totaf at yards and plants. 
(5) Nesbitt, Thomson, ets. 
(6) d—deficit. 


Qn | 
Alberta itself was increasing tour- | 


ist accommodation, in anticipa- | 
tion of a record season. ‘ 
+ a * 


Saskatchewan 
Session Sets Records 


The legislature ended a 45-day | 
session with a new record for | 
legislation; 126 bills passed, all but | 
seven of them government-spon- | 
sored. Highlighted during the ses- 
sion were the anti-discrimination 
“Bill of Rights”; a 44-hr. work- 
week bill effective in all urban 
areas; provincial price control, 
aimed particularly at rentals; and 
permission for municipalities to | 
operate bakeries, dairies, service | 
| Stations and other facilities. Only | 
tax changes effected in a record | 
$45.5 million budget, were a two- | 
cent increase in gasoline tax, and | 
removal of the education tax from 
drug prescriptions, patent med- | 
|icines and a number of other 
| small items. Jacob Benson, CCF, 
| vainly pressed for complete ab- | 
olition of the education tax; as 
pledged, he said, by his party in| 
the 1944 campaign. Provincial | 
Treasurer Fines retorted that | 
Benson, in 1944, had advocated | 
increasing the disputed levy. 
Furnace Oil Scarce: Facing a| 
furnace oil shortage, Saskatche- | 
wan oil companies declined to ac- | 
cept new customers, although | 
voicing hope that all present cus- | 
tomers could be supplied. Simul- | 
taneously, fuel oil prices jump- | 
ed a cent a gallon (bringing fur- | 
nace oil to 11 cents); attributed | 
to higher production and freight | 
costs, 
| Alfalfa Pays Off: Alfalfa, al-| 
ready the main cash crop of far- | 
mers on the northern fringe | 
of the Province’s grain belt, prom- | 
| iséd further expansion in 1947. , 
Last year, despite early frost con- | 
ditions, which ruined many fields, | 
the Hudson Bay Junction area | 
produced 500,000 lb. This year | 
Western Seed Growers’ Associa- | 
tion was planning a ‘new seed | 
house, of one million lb. capacity. | 
In 1945 and 1946, the district | 
shipped alfalfa seed to Russia. 
This year’s crop was earmarked | 
largely for northern’ United | 
| States. 


* a . 


Manitoba 
Defends Tax Boost 


The two-cent increasé in gaso- | 
line taxes meant the difference | 
between a deficit and a surplus, | 
Premier (and Provincial Treas- | 
urer) Garson answered Communh- | 
ist William Arthur Kardash; | 
pointed out that even with reve- | 
nue of $1 million estimated from | 
the tax boost, the province was | 
only budgeting for an $89,000 sur- | 
plus. 

Fishery Control Defended: Con- | 
trol of fishing on Lake Winnipeg 
“went against the grain,” but was | 
-inevitable, in the interests of the | 
industry, Resources Minister, J. S. 
McDiarmid answered L. St. G. 
Stubbs, Winnipeg independent, | 
who charged a “combine” of fish | 
companies and fish packers, had | 
been operating since 1940. Mc- 
Diarmid stressed that “control” 
Was exercised not by the opera- 
tors, but by his department, as 
the only alternative to “a return 
to the chaos and the low prices | 
of the past.” About 160 boats were 
licensed yearly; “if 260 apply for 
licenses, 100 are going to be dis- 
appointed; the only new boats | 
we are making room for, are 
those of veterans.” 

Hutterite Problem Again: The 
Hutterite problem, which Alberta | 
had sought to solve (The Finan- | 
cial Post, Apr. 5) now raised its | 
head here, as residents of Por- 
tage la Prairie, Cartier and St. 
Francois Xavier called for legis- 
lature investigation, and for a 
curb on further sect colonies. 
‘Their complaints: Hutterites re- | 
fused to vote or to take out citi- | 
zenship papers; exempted from | 
military service as conscientious 


production to supply the Grand 


COME OUT SWINGING! 


Posters come out swinging with all 

the striking power of size and colour 
. and the unrelenting persistence of 

market-wide repetition. 


| Wives, farmers, labor, 


pal Electrical Association, 
| have direct representation on*the | 
| Hydro Commission, under a re- 


| most 


| tolerable 


HARRY NOCK 


is president of the newly- 
formed Restonic Corp., Toronto, 


objectors, they had acquired land 
which should have been held 
available for war veterans; indi- 
vidually, they paid no income tax; 
corporately they paid much less, 
on average, than individual 
farmers. 


* * e 


Ontario 


Await Federal Budget 

The legislature recessed, prob- 
ably until June, to await the 
federal budget. Meanwhile, on a 
straight party vote (57 to 21) the 
House had endorsed the Drew 
Government's stand “to protect 
the established rights, customs 
and educational .system of this 
province.” The Liberal opposi- 
tion group voted with the Gov- 
ernment on two amendments, 
moved by CCF and Labor Pro- 
gressives, 

More for MPPs: 


pense allowance of $1,000, but 
agreed to leave their taxable ses- 


| sional indemnity at $2,000 (pre- 


viously a boost to $2,400 had been 
recommended). The opposition 
leader will in Tuture receive 


$3,000 salary plus $2,000 expense | 


allowance. The Speaker's salary 
remains at $2,500, but with all ex- 


penses of his office to be defray-_| 


ed out of public funds. (Officially 
unannounced, was what division 
would be made as to salary, be- 
tween W. J. Stewart, who re- 
signed the Speakership in mid- 
session, and his successor James 
de Congalton Hepburn (The 
Financial Post Mar. 29.) 


Housewife on Hydro: House- 
Northern 
Ontario and the Ontario Munici- 


will 


organization increasing its person- 
nel from three to nine members. 
“A housewife is obviously the 
experienced advisor” on 
questions involving household 
power consumption, Premier 
Drew stressed. New commis- 
sioners will receive “honorary 
remuneration,’ not a full-time 
salary. s 
“@ ’ ° 

x 

Quebec 

Busy Month Ahead 
Probably another 


month of 


| work lay before the legislature as 


it reconvened this week after the 
Easter recess. Still pending was 


| Labor Minister Barrette’s “indus- 


trial harmony” bill (The Finan- 
cial Post, Apr. 5), which many 


| predicted would not live up to its 


name, Most contentious clause was 
that aimed at outlawing com- 
munist organizers or others with 
“unsavory” records, in labor 
unions. 

Ban on Bingo: Commercial 
bingo games “an intolerable chal- 
lenge to respect for law, an in- 
danger to social wel- 
fare,” were, definitely to be ban- 
ned, Premier Duplessis pledged: 
“We give formal notice that these 
abuses must cease.’ Complaints 
received from Quebec City stat- 
ed that housewives were leaving 
their grocery bills unpaid, to at- 
tend bingo games which~ drew 
11,000 persons, saw $25,000 change 


hands in one night. 
* . * 


New Brunswick 


| Seize Idle Mines 


The House gave swift assent 
to a bill empowering the Govern- 
ment to seize strike-bound coal 
mines. The measure, said Premier 
J. B. MeNair, would ensure coal 


Regular, Frequent 
CANADIAN 
FREIGHT SERVICES 


to and from 
Puerto Rico 
DOMINICAN REP. 
Haiti 
*Guadeloupe, 
Martinique 
CURAGAO 


VENEZUELA 


Loading SAINT JOHN 


S.S. “Wentworth Park” April 30/ 
May 3 for La Guaira, Venezuela. 
S.S, “Shakespeare Park” May 
19/21 for Guanta, Puerta Ca- 
bello and Maracaibo, Venezuela. 


Sailings from Montreal 
(summer months), 
Saint Jobn and Halifax 
‘year round), 


For further Information, apply 
to Saguenay Terminals ttd., 
1700 Sun Life Bidg., Montreal, 
(Telephone BElair'1571). 


SAGUENAY 
TERMINALS 


CUBA . 

BR. HONDURAS 
GUATEMALA 
COSTA RICA 


PANAMA 
COLOMBIA 


‘ 


Legislators | 
voted themselves a tax-free ex- | 


| Lake power plant of the provin- 
| cial Hydro Commission. 
| Ferry Service Saved: Saint 
| John Marine Transport anndune+ 
‘ed completion of satisfactory 
| arrangements with Ottawa’ for a 
| subsidy to permit continued 
| operation of the vessel Standard 
Coaster bétween Saint John and 
| Nova Scotia ports on the other 
| side of the Bay of Fundy. Cessa- 
| tion of the freight service had 
been forecast (The Financial Post, 
April 5). 

Province Fights TB: A new, 
|mobile X-ray van, provided by 


ithe Province’s Tuberculosis As- |. 


sociation through sale of Christ- 
mas seals, was being tested at the 
Moncton Tuberculosis hospital; 
eventually, staffed by Health 
Dept. technicians, would tour the 
Province, giving chest examina- 
tions, 
Resume Boston Line: Saint John 
was more firmly re-establish- 
| ed 6n the shipping map, with an- 
| nouncement that steamship serv- 
| ice to Boston, a wartime casualty, 
| was to resume—starting June 24, 
| and continuing to Sept. 3. 


Nova Scotia 


Surplus Soars 

Public accounts disclosed the 
largest peacetime surplus in the 
| province’s history, for the year 
| ended Nov, 30, 1946—$2,588,648, 
| against an advance estimate of 
| only $51,446. Expenditures total- 
| led $19,957,611 (estimated $19,- 
| 745,725) and revenues $22,546,259 
(estimated $19,797,171), The Li- 
| quor Commission reported profit 
| of $8,888,902 on sales of $23,315,- 
| 4775 and Premier Macdonald dis- 
| closéd plans for a Liquor Com- 
| mission building in Halifax. 

New Air Line Opened: Premier 
Angus Macdonald, Premier J. 
| Walter Jones of Prince Edward 
| Island and Governor Bradford of 
| Massachusetts, shared in cere« 
| monies marking formal inaugura- 
jtion of TCA’s Maritime-New 
England serv'ece—irom Sydney, | 
Ho's and Yermouth, to Penn- 
if ey SSOP, 

Loss on Lobsters: Yarmouth 
aiuumen reported 
| heavy losses from a spring gale 
‘which damaged lobster gear, 
strewing traps along the shore 

from the Tusket Islands to St. 

Mary's Bay; some foresaw higher 
| prices, as a result of curtailed 
| production. 


a. a 


* e 


Prince Edward Island 
‘Prohibition’ Profitable 


Demands of -critics that the 
| Government admit it was in the | 
| liquor-control_ business Sig tak 
'ancial Post, Sept. 21, 1946) re | 
| strengthened by Provincial Treas- 
| urer. Hughes’ report on adminis- 
tration of the Prohibition Act; net 
| profits for 1945-46, $367,748, 


| 


‘against $189,000 a year before: | 330 BAY ST. 


‘and for the 11 months to Feb. 28, 
| 1947, $505,000 on gross sales of 
| $1,750,000. That did not look like 


HARRY G. HAYNES 


SE 

is vice-president and sales man- 
ager of the newly-formed Res- 
tonic Corp., Toronto. 


prohibition, critics contended. 
(Island physicians aré now em- 
powered to issue liquor-purchas- 
ing prescriptions valid for six 
months, to “patients.”) 

Corporation Levy Hit; Opposi- 
tion legislators ‘took a dim view 
of the 5% corporation income tax 
to be levied by the province, de- 
spite Provincial Treasurer 
Hughes’ explanation that Ottawa 
would have increased its levy, if 
the Island had not imposed one. | 
Critics complained that the Island 
will “neither collect, see nor 
spend” the money. (Collected by 
Ottawa, the levy is offset against 
grants to the province.) 

Ship Spuds Direct: The first 
ships to load potatoes direct from 
the Island for the United King- 
dom (The Financial Post, March 
1 and 8) were due this week; a 
total of 30,000 tons to be shipped 
from Charlottetown, Summerside, 
Souris and Georgetown; stevedore 
wages. estimated at $40,000. 
Earlier shipments had been from 
the mainland. 2 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all media. 


Inquiries invited from 
those having authority to 
make decisions. 


Thornton 


‘ ADVERTISING 
COUNSELLOR 


TORONTO | 
ADELAIDE 3762 


Tha tight foods 


remember, appetite and taste are not always the best guides to a 


Halifee Moncton Saini John Oltwa 
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Business Established 
1889 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


LIMITED 
Besiness Eddablished 1889 


Toronto, Montreal, Winnipeg, Vancouser, Victoria, New York, Londen, Bag. 


JAA new review 
of Orange Crush Ltd. 


in “Investment Suggestions” for April 


RECENT increase in the industrial sugar 
quota has an important bearing on opera- 
tions of Orange Crush Limited, leading 
soft drink manufacturer. Our “Invest- 
ment April 
contains an up-to-date review 

of this progressive company’s 

position and prospects—as well 

as a diversified list of stocks 

and bonds. “Investment Sug- 
gestions” will be sent to you 

On request—write for a copy. 


Suggestions” for 


W..C. Pitfield & Company, Limited 


MONTREAL 


Cornwall Toronto Vantourer 


LL LE LT TIE DIODE LAN EM NRE 


can mean better health! But 


However, the main function of your food is to help you keep 


physically fit. Eating the right amount of the right foods every 


day can mean helin health and a happier Le fe yo! 


Daily needs in nearly every normal diet 
include milk or cheese, meat, fish or poultry, 
vegetables, fruits, cereals or breads, fats 
and sweets. You should also drink 4 to 8 


glasses of water a day. 


How much of each food you should eat 
for a well-balanced diet depends on your 
age, your physical condition, and the kind 
of work you do. Ask your doctor about ” 


your own health requirements, and be sure 
your diet includes all of the essential food 
elements in the proper amounts. 


When and how you eat are nearly as 
important as what you eat. Have your 
meals at regular times. Eat 
and enjoy them — for a happy, peaceful 
atmosphere is helpful to good digestion 


To help guide your choice of foods for a 
healthy diet, and to help you get the most 
good from the food you buy, sénd fot your 
copy of Metropolitan’s free’ 


Meals A Day.” 


booklet, ‘Three 


an 


Metropolitan Lif 


Insurance Company 
(A MUTUAL COMPANY) 
New York 


Frederick H. Ecker, Leroy A. Lincoin, 
CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 


TO EMPLOYERS: Your employees will, 
benefit from understanding these im- 
portant facts about proper diet. 
Metropolitan will gladly send you en- 
larged copies of this advertisement — 
suitable for use on your bulletin 
boards. Address your request to the 
Canadian Head Office, Ottawa. 


Seon 


slowly 





Doubt Enou 


ch Grain 


Cars to Meet Rush 


Special Correspondence 

WINNIPEG Accelerated 
movement of grain from country 
elevators in Western Canada to 
terminals is now hoped for, on 
the basis of an undertaking by 
the railways to furnish 900 cars a 
day for loading. 


For the immediate present, 
about 150 cars daily are expected 
to be shipped to Vancouver. The 
balance, after taking care of ship- 
ments to western mills, will be 
directed to the Lakehead where 
there is great need of grain to 
supply cargoes for eastern lake 
shipment at the opening of navi- 
gation. 

In an effort 
more wheat 
Canadian Wheat 
lifted all quota __ restrictidns 
on “deliveries including the 
long-established requirement that 
farmers must deliver only at the 
point named in their permit 
books. In addition, it is appealing 
to farmers in Manitoba and Sas- 
katchewan to bring into elevators 
wheat still remaining in farm 
granaries. 

Actually, no important results 
are expected from that appeal. 
Movement of grain from farms 
has been and still is restricted by 
poor road conditions and to the 
fact that farm granaries are not 
accessible across soggy fields. As 
soon as the advance. of spring 
makes conditions propitious for 
hauling, they will also be propi- 
tious for work on the land, and 
farmers will consider that their 
first preoccupation. 

Not until seeding is over, prob- 
ably about May 24, can any great 
volume of new deliveries be ex- 
pected. With a uniform price 
basis prevailing for wheat for the 
next three years, there is: no in- 
ducement for farmers to haul 
grain except as fits in most con- 
veniently with other farm opera- 
tions. 

The situation is different in Al- 
berta, where a great many coun- 
try elevators are congested with 
grain which so far the railways 
have not been able to get for- 
ward. There is great urgency for 
movement of such grain, not only 
because of market demand but 
also because so much of it is damp 
and in danger of spoilage from 


— 


obtain 
rapidly, the 
Board has 


to 


{are great quantities of grain still 
on Alberta farms. 

Much of that grain is in its pres- 
sent condition because of the de- 
lay in deliveries caused last fall 
during the farm strike. At the 
time it.was supposed that farmers 
who delayed hauling their grain 
would suffer only minor incon- 
venience. Now they face the pos- 
sibility of considerable loss from 
spoilage. 

Even with the utmost effort of 
the railways, it seems unlikely 
that sufficient quantities of wheat 
can be accumulated at Lakehead 
terminals to keep the lake fleet 
in continuous operation. It is be- 
ginning to be taken for granted 
that the Wheat Board will fall 
short of its commitments to deli- 
ver 160 million bushels of wheat 
to Great Britain during the cur- 

rent crop year. 

Export of oats and barley to the 
United States remains shut off 

| in order to conserve supplies of 
these grains for the domestic 
market. The demand from east- 
| ern Canada is more insistent since 
the recent announcement at Bran- 
don by agriculture Minister Gare 
diner, to the effect that subsidies 
| to feeders of these grains will be 
shut off after Aug. 1. 
All reports from the United 
| States indicate that the winter 
| wheat crop there is still in ideal 
| condition, and a possible total 
|wheat crop of 1,200 million 
bushels is still discussed. The 
first Texas wheat may be avail- 
able in about six weeks, provided 
| the crop comes safely off. Heavy 
wheat shipments from gulf ports 
| will tend to allay emergent over- 
seas demand while the new Cana- 
dian crop is in production, The 
| present grain supply difficulties 
| in western Canada are beginning 
to create doubts as to the use- 
| fulness of the whole permit and 
| quota system, ‘employed by the 
Canadian Wheat Board to regu- 
| late grain deliveries. 


| INTERNATIONAL HYDRO- 
ELECTRIC SYSTEM—Trustee B. A. 
Brickley has asked the Federal Dis- 
trict Court at Boston for approval of 
payment for accrued and unpaid in- 
terest on the 6% debentures due 
1944. The payment will amount to 
a total of $1,859,760 and would rep- 
resent interest through Apr. 1, 1947. 
|The courts will hold a hearing on 


warm weather. Moreover, there Apr. 15, 1947. 


ALWAYS ON THE GO 
-YET SO BRIGHT | 
AND CHEERFUL / 
YOU'RE A 
MARVEL! — 


, . 
a WELL? FiGIVE\ 
LOTS OF CREDIT 


10 TONIK 


ee TS 
if it's WHEAT GERM you want—TAKE 


TONI 


YTD 


WHEAT 
GERM 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 


GRAIN 


FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Lid. 
Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C. : 


MERCHANTS SHIPPERS AND EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 


soy ONS 


Grain M 


AND MEALS. 


erchants 


Shippers and 


Exporters 


HEAD 
WINNIPEG 


OFFICE 
MANITOBA 


OFFICES THROUGHOUT 
er NS NBT.’ 


Vets in Suburban “Villages” |Tax Rvadexs 
Wait Ottawa Housing Rescue 


“Sit tight. Worry the Govern- 
see, Don’t sign any contracts 
untiPOttawa’s investigating-~com- 
mittee reports on faulty house 
building.” - 

So advised Canadian Legion’s 
B. C. Council Chairman Robert 
Knight in a speech at Victoria’s 
Braefoot Estate, a typical “sub- 
urban small holdings community” 
under the Veterans’ Land Act and 
Dept. of Veterans’ Affairs, 


Two wecks before, the vets and 
the House of Commons had heard 
Veterans’ Minister, Ian Macken- 
zie announce approval and start 
of “a 100% repair program” at 
well over $500,000 in a large pro- 
portion of the 2,663 houses in 
Suburban small holdings com- 
munities. 

But they and their wives were 
still angry; still threatening a 
“walkout” over high prices and 
jerrybuilding..In similar mood 
were hundreds of ethers in “vet- 
eran villages” across Canada as 
plaster fell off walls,.cellars flood- 
ed, doors warped, floors splinter- 
ed, Then, on March 21, they heard 
from the official investigators, 
DVA Deputy Minister Walter S. 
Woods, VLA Director Gordon 


Murchison, Montreal Civil Engi- 
neer Lt.-Col. C. E. Parish. 

The verdict on the “worst 250” 
houses examined: “Many” were 
“very” faulty. Lumber, millwork, 
flooring, carpentry work, plaster 
and drainage in many cases were 
below even the relatively low 
construction standards prevailing 
in a period of undersupply of ma- 
terials and skilled labor. 

Veterans committed to these 
“worst” houses had known all this 
long before. But for Canadians 
generally the report represented 
the first detailed and authenticat- 
ed account of the housing grief 
being borne by many on small 
holdings. 

As spring came, the vets were 
waiting for announced govern- 
ment remedies to catch up with 
their individual troubles. 

They had promises. “One hun- 
dred per cent paid” repairs evere 
on the wey, and a million dollars 
had been appropriated earlier to 
reduce unanticipated construction 
costs. 

But many a suburban small 
holdings family this week was 
still talking bitterly of “too little 
house for too much money.” 


10% Rent Ceiling Boost 
Leaves Most Unsatisfied 


Landlords Disappointed Occupancy: is Still 
**Frozen”’; Labor Predicts New Wage Demands, 
and Inflationary Spiral, in Wake of Order 


To a nation racked by housing 
ills stemming from record de- 
mand for accommodation—and an 
over-all shelter deficit—the Gov- 
aga this week tossed another 
pill. 

The medicine—a 10% over-all, 
plus a 10% selective bulge in th 
residential rent ceiling after tive 
and-a-half years of relatively ri- 
gid control. It was the second 
major decontrol dose for real es- 
tate in five weeks. The first: re- 
lief for landlords of commercial 
property in the form of a 25% 
hike in the ceiling, plus, in some 
categories, complete decontrol. 
(Less sweeping was the Jan. 1946 
provision for commercial lease 
renewals at much higher rates 
for a multi-year term.) 


Ottawa knew, and well-inform- 
ed Canadians surmised, that these 
were merely opening treatments 
in a course likely to extend at 
least into summer of 1948 ,and 
which—perhaps soon, some real 
estate operators said—would in- 
clude the still deferred “unfreez- 
ing” of housing occupation. 

At mid-week, little had been 
heard from tenants, mostly. unor- 
ganized and estimated to number 
around 1.2 million. Of these, at 
least half appeared in line for 
rent hikes varying between $2.50 
and $10 a month. One unofficial 
source, assuming urban renters 
would be the ones most affected 
and putting their number at 
around 800,000, estimated the 
coming rent hike might cost 
Canadians something like 60 mil- 
lions. ; 

See Inflation Nearer 

About the only spokesman for 
the tenant was organized labor. 
Several labor leaders were report- 
ed decrying Ottawa’s move for 
higher rents. It virtually assured 
new wage demands and sharp 
acceleration of the inflationary 
spiral, they warned. 

Among rank-and-file tenants, 
however, there appeared readi- 
ness to accept the argument that 
rise in landlord’s operating costs 
since' 1941, when control began, 
has far outstripped their gains 
from full tenancy and reduced 
services, and that some increase 
therefore is reasonable. . . 

The landlords for their part— 
as represented by property’ 
owners associations and real es- 
tate boards—called the move “‘in- 
telligent” though “little and late.” 
Hope was voiced that unfreezing 
of occupancy might follow soon; 
disappointment, as well, that it is 
still being delayed. 

But would the _landlords go 
100% for the 2-year leases en- 
forceable only on themselves and 
at the gain of a mere 10% in ren- 
tal? Some observers thought 
many would not; that, instead, 
a large percentage might forego 
the 10% and bet on removal of 
tenancy control in time to beat 
any substantial recession in busi- 
ness. 

Order Brings Rush 

Meanwhile, Rentals Adminis- 
tration offices across Canada 
were swamped by a descending 
horde of tenants and landlords. 
Lineups overflowed into halls and 
elevators—in base offices as well 
as special depots set up for the 
purpose—as enquirers sought in- 
terpretation, standard lease forms 
and copies of Order 707. 

Among real estate men the 
consensus was that the Dominion 
Government had taken a_long- 
range shot at the rental problem 
in the hope’ that housing supply 
would catch up with demand in 
the next two years. Chief bone of 


Grain 


Winnipeg Grain Futures 


Week to Apr. 7, 1947 


Crop year from High 
for 


Low 
for 
week 


65 
-93 
2.82% 


2.61 
2.19 


3.43 1.69% 

2.93% 2.11% 

2.36% 1.81% 
"At ceiling. 


Close 
Apr. 


contention is the fact that there 
is still no guarantee that buyers 
of tenanted houses will get posses- 
sion. 

The over-all adjustments were 
handled “intelligently,” E. J. 
Oliver, president of the Ontario 
Association of Real Estate Boards, 
told The Financial Post. The order 
freezing tenants in homes which 
may be sold should be the next 
to go, Mr. Oliver said, adding: 
“T feel that the Government may 
do that soon. 

Regulations in Nutshell 

In brief, the new regulations 
permit: ‘ 

Maximum increase of 10% in 
rentals for all housing accommoda- 
tion (apartments, etc.) provided 
the landlord enters renewal lease 
with tenant for minimum two-year 
term; 

Tenant may terminate lease on 
30 days’ notice; it is* binding on 
landlord .for; full term; 

Renewal, lease and increased rent 
commence on expiration of current 
lease; 

If tenaygt refuses two-year Tre- 
newal lease he may be required 
to vacate at end of present lease; 
if landlord rents space to another 
tenant, ceiling rental must be no 
more than previous maximum plus 
10% increase; 

If landlord is not prepared to 
offer two-year renewal lease, ten- 
ant may remain in occupancy after 
expiration of current lease as ten- 
ant from month to month and will 
have same protection from evic- 
tion as heretofore; 

If tenant does not accept land- 
lord’s offer of new lease within 30 
days,\ it acts as notice to vacate at 
the end of the lease subject to prov- 
incial law; 
~ ‘Where houses were not previously 
rented, rentals appraiser will add 
10% increase when setting rent; 
landlord and tenant can agree on 
lease for any term; 

Where tenant is sub-letting three 
or more rooms, landlord may apply 
for an extra 10% increase in rental 
before offering tenant two-year 
lease; 

Where landlord believes max- 
imum rental is substantially less 
than rentals generally prevailing 
in vicinity he may apply to have 
maximum rental adjusted; 

The two-year renewal lease and 
10% increase do not apply to hous- 
ing accommodation built since Jan. 
1, 1944, including dwellings created 
by structural conversion or recon- 
struction, since rentals on such 
dwellings were fixed at higher 
levels. 

Rent controls are removed, from 
all hotel accommodation. 


Bank of N.S. Job 
To Start May 15 


Bank of Nova Scotia has 
awarded general contract to J, 
L, E. Price & Co., Montreal, for 
construction of its proposed $10 
millions 25-story steel, concrete 
and stone head office building at 
Bay and King Streets in down- 
town Toronto. Wrecking of old 
buildings on the site is proceed- 
ing, including the former head of- 
fice of Canada Life and historic 
Cawthra residence. 


Excavation work is slated to 
start about May 15: A Toronto 
office of J. L. E. Price will be 
opened shortly, President J. L. E. 
Price told The Financial Post. 

The big job—largest new office 
building in Canada in 20 years 
— will be handled entirely by the 
J. L. E. Price firm. An American 
contracting company, mentioned 
in earlier contract negotiations, 
will not be participating, Mr. 
Price tells The Post. 
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Cash Quotations 
For Week 
Apr. 7 
High 


Prev. Week 

7 Low High Low 

Oats* 

2C: Wr as 

3C. W... 
Barley* 

1 Feed . 

3.98% | 2 Feed .. 

2.72% Rye 

2.2544 | 2 C. W. .3.06% 2.87 

*At ceiling. 
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Can’t Hide 
Behind Auditor 


Court Holds Partners to 
Blame. For “Mistakes” 
In Accounts Payable 


OTTAWA (Staff)—When the 
Income Tax Division recently 
made it known that it was going 
to “get tough” with deliberate 
tax evaders (The Financial Post, 
Mar. 22) it wasn’t fooling. Last 
week in Ottawa a father and son 
were fined $40,000 and given jail 
terms for making false returns 
terms for making false returns. 

In his judgment, Magistrate 
Strike declared: “The defense was 
that the principat blame should 
be attached to the auditor. The 
mistakes which occurred in this 
instance were not what might be 
called accounting mistakes, ex- 
cept to a limited degree. The mis- 
takes were made in connection 
with the accounts payable and 
in connection with the inventory. 

“All businessmen know about 
accounts payable and they know 
about inventory; that is how busi- 
ness is carried on and that is how 
a firm is able to determine its 
profits. So in this case it does 
not seem to me it is possible for 
the partnership to hide behind the 
auditor at all. 

“The statement filed by this 
company showed that their ac- 
counts payable were very much 
higher than could be justified by 
vouchers. It also showed that 
their inventory was very much 
lower than the proper inventory 
that should have been filed.” _ 

The company (Larocque Regis- 
tered, a department store) had 
averaged a gross business of more 
thdn $1 million annually for the 
past four years. According to evi- 
dence, the firm showed accounts 
payable totalling $397,000 in its 
original return, Following inves- 
tigation, a second return was filed 
listing accounts payable at only 
$45,000, Similarly the firm’s first 
return showed inventory at a 
much higher figure than was re- 
vealed in the investigation, wit- 
nesses declared. These, two items 
in the report accounted for most 
of the discrepancy between the 
tax paid of $51,000 and the gov- 
ernment’s claim that it should 
have been $286,000. 


In dddition to the $40,000 fine, 
the partners were ordered to pay 
the difference of $235,000 between 
tax paid and the amount claimed 
by the Government. 

Defense counsel said the convic- 
tions would be appealed. 


1,000 Home Owners 
Defend Their Park 


Home owners in Toronto's Chap- 
lin-Oriole residential area are 
exerting every wile ahd weapon of 
the lobbyist’s art against a Toronto 
Transportation Commission pro- 
posal to establish a terminal yard 
which would swallow up the dis- 
trict's lone, small park, The ‘pro- 
posed yard is a small part of the 
city’s rapid transit project. 

Last week, while school kids 
joined the crusade via a‘ soberly 
worded petition, an estimated 1,000 
angry parents invaded City Hall in 
protest, 

They got an encouraging hearing: 
the four-man board of control was 
with them “to a man” and Mayor 
Robert Hood Saunders promised 
“full” study of alternative sites for 


CHARLES C. PECK 


RALPH E. FOSTER 


R. SCOTT WHITE 


Charles C. Peck, well-known as a designer of Employee Benefit Plans for Canadian businesses and the first Life Member 
of the “Million Dollar Round Table" to qualify from Canade, and Ralph E. Foster, fermerly Consulting Economist speciale 
izing. in individual and corporate tex problems, announce their associafion as Consultants on Employee Benefit and Retire- 
ment Plans, Business Insurance Problems and Personal Estate Planning. R. Scott White, Barrister-at-law, will be the legal 
associate. The offices of Peck, Foster & Associates ate located at 330 University Avenue, Toronto, and 63 Sparks Street, 


Ottawa, 


To assist readers in 
Financial Post has a 


Supeotsies snd comparing company financial statements, The 
rm 01 of presenting cor tion accounts. Variations 


from the companies’ published reports are footnoted. 


_KERR-ADDISON GOLD MINES 
has: restored its production rate to 
a little over 2,000 tons daily, has 
achieved progress in catching up on 
underground development, and con- 

ction on the expansion program 
to 2,0@0 tons daily will start as soon 


serves reported below which are 
all above the 1,450-ft. level in each 
year, an additional 2,220,000 tons 
of indicated ore is estimated be- 
tween the 1,450 and 1,660-ft. level 
averaging 0.2318 oz, gold per ton. 

Outs yore results have at 
tended development on the 1,600 
and 1,900-ft. levels. At the latter, 
carbonate type ore bodies show 
combined lengths of 545 ft. averag- 
ing 0.2222 oz. gold over 189 ft. 
while flow type ore bodies total 
2,450 ft, averaging 0.3055 oz. over 
average width of 42.2 ft. 

Extra housing facilities were pro- 
vided during the year and four 
48-man dormitories and a cafeteria 
wilt be ready for use early in 
1947, The main excavation for the 
mill addition was completed late 
in 1946. Tonnage of broken ore 
was expected to reach 800,000 toys 
early in 1947, 

‘ INCOME 
Years Ended Dee. 31; 
ioe ee 
Oper. profit ...... ae OR, 
Add: Other income .. _ 123,484 
Total net income ...., 2,160,177 
Less: tion ..., 196,222 
Defer. devel. w/o... 
Prov, for taxes 


wreenaneee 


Net profit 
— Dividends 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 
Cash bullion Reenede $611,104 
Dom. Govt. bds.* 4... 2,504, 
oe wetabeves dese 
rec. .. 
supplies 


seeseeee 


interesting gold values 185 ft. south 
of 2,511 drift. This area is being 
investigated by drifting and cross- 
cutting but considerably more de- 
velopment will\be required to: as- 
certain extent and importance of 
the deposit, 

No ore body was found in out- 
side exploration but work is plan- 
ed on.a group of claims staked in 
the Rush Lake area, Ont. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Prod. (less mktg.) .... $478,633 
Less: Tr. @Xps. .... 448,04 
Net oper. earn. ...... 


1945 
9A82,988 
426,432 
56,556 
311 
22,112 
11,135 
22,008 
55,500 
32,502 
$0.012 
0.03 


pro 
Less: Dividends 
Deficit for year 
eee per Share .... 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash & bullion 


Accts. rec. 

Mat. & supplies ..... 
Total curr. assets .. 

Prep. & def, chgs. .... 

Invests. .......cseseee 

Prop. & equip. ...... 
Total assets 


605,183 


2 
44,757 
831,540 
32,576 
13,806 
46,382 
Surplus 025,812 
ae pees. & depl. 991,551 


s . 
Working capital 
OPERATING STATISTICS 
1946 
Tons milled 


Average recov. 
Ore reserves, tons ... 


127,158 
975,738 


648,801 


1945 


$11.59 
72,600 
$18.38 


62,925 
$18.20 


983,381 ee Ss 
435,09 |. BONETAL GOLD MINES plans 


further testing of its new indicated 
ore rea 1,000 ft. west of the shaft 
and the second and third level drifts 
are to be extended 250 to 300 ft. to 
investigate the new area, President 

W. Lang statés in the 1946 re- 

No. 44 hole in the new area 
gave 2.7 oz. over 1% ft. and 0.26 oz. 


g | over 2 ft. while No. 45, hole, 100 ft. 
927 | west, gave 3.7 oz, over 1 ft., 0.22 oz. 


over 3.8 ft. and 0.42 oz. over 5 ft. 
The high values in ‘these holes ap- 
pear to line up with a value of 1.16 


925 | oz. over 3.5 ft, intersected earlier at 


axes reserve seeteere 
Total curr, lab. ..,. 
Capital wee tecece 


Cc ital steeeeee 
cot surpl. 


Working capital ..... 3,211,081 

OPERATING STATISTICS 
Tons milled Pert eeeeee : 
Ore tesurven fone’ 


Grade Oe epeesenenees 


ating profit of } in the final 


steam roller could be detoured re- | $87,364 


mained in doubt. Officials of the 
publicly owned street railway were 
insisting they couldn't find any 
other suitable site. 


net profit was up 12.5% from prev- 
ious year’s adjusted retained pro- 
fit. Sales of electricity totalled 
365,502,411 kwh. compared with 
380,021,692 kwhrs. in 1945. Kilowatt 
hour output was curtailed as a re- 
sult of the coal strike in the Uni- 
ted States, which substantially re- 
duced operations of the Chromium 
Mining & Smelting Corp. Output 
was further retarded by a strike 
in the steel industry in Canada. 
which completely shut down the 
Algoma Steel Corp., the’ company’s 
largest customer, for 81 days and 
caused a further loss of time in 
regaining full production. Reduction 
in revenues from these two custom- 
ers was approximately $132,000. 


were substantially offset by rev-' 
enue increases from sales to other 
customers, mainly Abitibi Power 
& Paper Co., iron mines and the 
city of Sault Ste. Marie. 

INCOME ACCOUNT 


Years Ended Dee. 31: 1946 
Net earnings 


Gen. int. 
Amort, bond disc. .. 
Income taxesé 

Mise. deduct. 

Net profits 

Less: Pref. divds. ... 

Com, divds, .....+.. 
Deficit for year 

4Inc. ref. EPT n 

3Co.’s report includes ref. EPT in net 
profit and surplus for year. 

- 1946, adjusted to $233,575, due to tax 
adj. 

Times Bond Interest Earned*: 

4%% ist mtge. .... 3.97 3.83 

5% gen. mtge. ..... 6.29 5.99 

*After deprec. and before general in- 
terest. 

Earnings per Share and Dividend Record: 
ref.: Excl. ref. EPT $35.04 $27.67 
Incl. ref. EPT .... , 35.04 29.24 
Pai 7.00 7.00 

Com. “7.01 5.17 
Incl. ref. EPT .... 7.01 5.56 
Paid 18.33% 10.00 
CONDENSED BALANCE SHEET | 

As at Dec. 31: 1946 1945 

Cash & Dom. bds..... $340,447 ‘ 

155,512 163,217 


Accts. rec., etc. ...... 
Inventories 27,177 21,786 
1 702 


Total curr. assets ., 


Accts. & tax. pay. ... 
Other curr. liab, 

Total curr. liab. .... 
Funded debt....,..«68 5,827 


TeC. TES. s..sses e+e 4,051,738 z 
Other liabs. 21,344 24,076 
Capital stock 2,800,000 
Surplusa 4,851,477 

9 29,395 


aIncl. ref. EPT ,. y 
Working capital ..... 304,511 563,591 


Soe aso | tablished 


INCOME 
Years Ended Dee. 31: 
Bullion recovery etre 


{i200 
Surplus. 
tAfter depr. 301,033 
Working capita’ é *3,231 
*Excess of curr. liab. over curr. assets. « 
OPERATING STATISTICS 


Tons milled eee weeweee 92,759 
Average recov, et $5.04 
*165,914 

$6.13 


08 ssss 
B iyees 


Ore reserves, tons 
Grade cis ccktvtecces 

Sone oF an 

below 1,875-ft.. 


nee 


TOBURN GOLD MINES showed 
a small $14,156 profit in 1946 but 
after paying out $37,000 in divi- 


$688,699 | dends, writing off $135,379 of ex- 
and a 


expense making 
. a deficit. forward 
the yeed Moti © HATES. ourlce 

; a ’ surp 
as at Jan. 11,1046. 

25% of ore 

id by depletion of es- 
ore reserves. No. sorting 
of waste rock from ore was done 
a the year due to shortage of 

r 


_ Diamond drilling has indicated 


ploration 
tax 


SENATOR-ROUYN had an oper-. 


&@ point 250 ft. east of No. 44. 
While no ore body was establish- 


$457,233 | 
217,000 | 
3,421 | 
17,529 | 


91,598 | 


658,000 


41,655 | 


ed in exploration from the 2.160-ft. 
level drift put in from Halinor, a 
continuation of this exploration pro- 
gram in 1947 is stated to be war- 
ranted as some ore grade sections 
were cut. 

Working capital on hand plus pro- 
duction is expected to allow the 
company to continue its planned 
program. 
INCOME ACCOUNT 
Years Ended Dec. 31: 
Production 
Less: Oper. exp. 
Net earning 
Add: Other inc. ..... . 
Less: Depr. ....0+s0+ . 

Def. dev. w/o 
Net loss & def. ...... 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 
$36,628 


Bonds dep. . . 
Prep. ins. .....ssese0e 
OTR. OXP. crecsceceses 
Def. devel. 
Mining prope, ..+.+++- 
Fixed assets* 
Dise. on stock 
Total assets Stee 
Total curr. liabs. .. 
Capital stock ° 
Lees: Deficit ove 
*After depr. of . 
Working capital . 
i OPERATING STATISTICS 
1946 15 
23.992 
$7.06 


a milled ......e.06 26.698 


Average recov. ....- $6.46 
| INSURANCE CO. OF NORTH 
AMERICA and associated com- 
panies show an increase in assets 
of over $15 millions to $2668 mil- 
jlions in 1946. 

Premiums written totalled $99 
| millions. Investment income of the 
North America group before U. S. 
federal taxes was $8.4 millions ($7.4 
millions in 1945). Underwritting 
loss was $5.1 millions. Policyhold- 
ers’ surplus of the Insurance Coa, 
of North America was $1329 mil- 
lions. Net premium income at 49.8 
millions was $7 millions higher. 
Unearned premium reserve rose $7 
millions. 

Indemnity fhsurance Co. of North 
America, the North America’s cas- 
ualty affiliate, showed premiura in- 
come at $27.6 millions, an increase 
of 20%. Underwriting loss was $13 
‘millions, investment income $21 
millions. Assets were $69.4 mil- 
lions and _policyholders’ surplus 
$24.8 millions. 


eae 


An interesting example of a Gunite job we did last 
year. Note how sharply the lines of the columns and 
arches have been retained and the attractive oppear- 


ance of the new work. 


The original concrete had begun to disintegrate, ex- 
posing the reinforcing steel and threatening the sound- 
ness of the building. Our work consisted of the removal 
of all faulty concrete, cleaning exposed reinforcing and 
the application of sound, dense Gunite over the whole 


area. 


Write or phone for further information 


GuNITE ano WATERPROOFING. 
: LIMITED 


Terente 


MONTREAL 


Hellfex! 


tdeorporeted 193% 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE, PRAIRIE PROVINCES 


Shippers and. Handlers of All Grains 


Operators of Country Elevators 


Alberta and Saskatchewan 
Terminal Elevators at 
Vancouver and 


Port 


Arthur 


Offices: Calgary and 
Winnipeg 





The Sixth and Final Volume 


Covers the period from October 1944 to September 
1945: the Allied winter offensive of 1944, the 
Battle of the Bulge, Russian campaign, Rhine 
crossing, capitulation of Germany, campaigns in 
the Philippines, Borneo and Burma—then the atom 
bomb and capitulation of Japan. 


“Admiration grows for the clarity and measure, 
of his survey’—The Times Literary Supplement 


At oll booksellers 
$2.50 


FAIRCLOUGH 


COMPARY 


LIMITED 


Government, 
Municipal 
and 


* Corporation 


% Richmond St. West, Torente 
Telephone Adelaide 6181 


Securities 


Member: Investment Dealers 
Association of Canada 


38 Years of DAILY SERVICE 


Bringing to 23,000 of the, French- 
ppoeing pote of the Ottawa-Hull 

ket Up-to-the-minute news of 
their community and of the world, 
Editorial interpretations which they 
have learned to respect, and all the 
Departmental features usually found 
in a modern daily newspaper. 


Le DroiT 


’ The only French Daily Published in Ontario 


Morket 


The 
US ae 
NES 
Market 
eh a 

aly 
Beas 


Ottawa Valley French 


ACOUSTI- 
CELOTER 


-WWdoes away with unwanted sound. 
Increases efficiency for plant and office. 
Better conditions for personnel. 


Get in touch with our néorest branch 
for Consultation and Estimate. 


Dominion Sound Equipments 
MTT 


W tM 
a 


| 


| 


| 





“office from. Simcoe Street build- | 


President R. B. McColl, 


BOOKS FOR BUSINESSMEN 


THE BRITISH COMMONWEALTH a orkable design of high produc- , signed to the sections tell a story in 
AND INTERNATIONAL SECUR- | tive efficiency before the drafting themselves. They are, Franco’s Pre- 


ITY, by Gwendolen M. Carter; | 
published in Canada by the} 


board is approached. 
. + * 


Ryerson Press, 299 Queen St. W.,| AMBASSADOR ON SPECIAL MIS- 


Toronto; 326 pages; price, $4. | 
The took deals with the efforts | 
to achieve security in the inter- | 
war period of the members of the | 
British Commonwealth of Nations, ! 
dealing particularly with Canada, 
Australia, New Zealand, South 
Africa and the Trish Free State. It | 
ig the second book in Ryerson’s | 
new series on international affairs. | 
. * . ' 


AT MAKES DIRECT MAIL | 
UCCESSFUL, published by the | 
National Research Bureau, 415 | 
North Dearborn 8t., Chicago, I11,; | 
320 pages; price, $3. 
Gives the facts on successful di- | 
rect mail technique. It tells why | 
direct mail often fails and gives 


‘| the secrets on how, why and when 


direct mail proves successful. The | 
book ‘shows how to test. mailing | 
pieces for effectiveness and outlines 
a plant for systematic follow-up 
campaigns. 


FIRST AID FOR THE AILING | 
HOUSE, published by McGraw- 
Hill Publishing Co., New York; 
distributed in Canada by Em- | 
bassy Book Co., 36 Wellington | 
St. E., Toronto; 394 pages; price, | 
$3.25 


An expert shows how to cut house | 
repair bills. Pdinting, plumbing 
plastering, insulation and all kinds 
of repair work are discussed in de- 


tail. The book tells how to keep | 


older houses in serviceable condi- | 


tion, to slow up wear and keep | 


down repair bills. 
*. ~ * + 


ANALYSIS OF DRILL JIG DE- | 
SIGN, by J. I. Karash; published 
by McGraw-Hill Publishing Co., 
New York; 325 pages; price, $4.40, | 
This book presents a factual ap- | 

proach to the problem of tool design, 

analyzing the mental processes -con- 
nected with this work and setting | 
up a procedure aimed at ensuring ' 


oe - + -- 


Industrial Growth ame 


| the few points still available to the | 


French and Italians. It was also the | 


| current rash of postwar books which | 
criticize and extol the prosecution | 


BION, by Sir Samuel Hoare (Vis- 

count Templewood), published 

by Collins, St. James’ Place, Lon- 

don, Eng.; 315 pages; price $3.50. 

This_book written by Sir Samuel 
Hoare, now Viscount Templewood, 
is. the account of the author's mis- 
sion to Madrid in 1940; based princi- 
pally on letters and notes which he | 
kept during his Spanish. mission. In | 
describing his book he quotes Hor- | 
ace Walpole’s words, “I am no his- | 
torian. I write casual memoirs. 1) 
draw characters. | preserve anec-| 
dotes.” 

When Sir Samuel Hoare arrived | 
in Madrid, the position which} 
Franco would take with respect to | 
the war was a matter of vital con-| 
cern to the Allied cause. If Spain| 
had thrown in her lot with Ger- 
many, or if she had been occupied | 
by the enemy, the North African | 
expedition would not likely have | 
beeh possible. Why this did not} 
happen is explained in Lord Tem- | 
plewood’s book. | 

He covers in particular detail the | 
pergonalities which played impor- 
tant and unimportant parts in the 
Spanish puzzle. During the author's | 
stay in Spain, Madrid was one of 


allies on the continent and it be- 
came the centre of negotiations with 


chief outlet for escaped prisoners of 
war and ‘refugees from Nazi-occu- 
pied Europe. 

This book does not attempt to 
draw a moral nor is it one of the} 


| moods of nature. 





of the war. It is largely a job of | 
straight reporting and its interest! 
lies chiefly in the fact that the 
author was personally acquainted 
with the persons mentioned and 
played an important role in the 





events described. The book is writ- 
ten in four parts and the titles as- 


Belligerency, Franco’s Hesitations, 
Franco's Non-Belligerency, Franco's 
Unneutral Neutrality. Ambassador 
On Special Mission tells the inter- 
esting behind-the-scenes story of 
Franco's blow-hot-blow-cold policy 
during the war, 
» * 


A RIVER NEVER SLEEPS, by 
Roderick B. L. Haig-Brown; pub- 
lished in Canada by Wm. Collins 
Sons & Co., Toronto; 352 pages; 
price $4. | 
Here is a book about fishing for 

the man who is a little more than 

just-a fisherman. It is a book of the 
forest. the river and the variable 

Fishing becomes 

a new art in these pages, ‘an art that 

must ever be attuned not only to 

the vagaries of jthe fish but to the 

“whip of the wind” and the “sweep 

of the mountain stream.” 
Haig-Brown writes of his experi- 

ences in the lakes and streams and 
rivers of the Pacific northwest, in 
the renowned English streams and 
in his favorite Campbell River near 
which he lives. From January’s try- 
ing for steelhead in cold mountain 


H. SIMON & SONS, 1946 net profit 
was up 20.7%. Cost of operation has 
increased considerably, with gen- 
eral increase in all- supplies, To- 
bacco from Havana, United 
and Java has increased very 
terially in pricey Volume of busi- 
ness done was largest in history of 
the company. Inventories at year 
end at $1,239,360 are also a record. 

INCOME ACCOUNT 
Years Ended Dec, 81: | 
Net earnings 
Less: Deprec. 

Inc. tax res, eeeeeee 
Net prefit 
Less: Pref 


1946 1945 
$232,715 $174,948 
17,030 


Surplus for fear 


year. 65,882 54,088 
Earnings _ Share and Dividend Record: 
Pref.: $25,10 


rned $30.29 
Paid (new) 


4 2.79 

Pai 
tIncl. acer. div. to ee 
CONDENSED BALA et 


waters, to May and the run of the| 


cutthroats, to October and the run 
of spawning salmon, the writer- 
fisherman leads the way from river 
to river and down to the sea. 

From start to finish the prose is 
as far removed from conventional 
style as the writer’s whole way of 
fishing is from that of the occasional 
worldling who sits in a boat and 
never takes his eyes off his float. To 
Haig-Brown a river is “water in its 
loveliest form; rivers have life and 


| sound and movement and infinity 


of variation, rivers are veins of the 
earth through which the lifeblood 
returns to the heart,” and again, “I 
do know that if it were not for the 
strong, quick life of rivers, for their 
sparkle in the sunshine, for the cold 
greyrtess of them under rain and 
the feel of them about my legs as 
I set my feet hard down on rocks 


or sand or gravel, I should fish less 
often.” 


te rend one-peS 


Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


Goodyear Tire 

Goodyear Tire & Rubber, Can- 
ada, President A. G. Partridge, 
Toronto, pushes major plant ex- 
pansion in suburban New Toron- 
to for summer completion, pre- 
pares to move its in-city general | 
ing, recently sold, to Fleet &| 
Bathurst Streets building (former | 
Rogers Majestic plant) bought | 
last fall. Canadian Oil Com-| 
panies is buyer of Simcoe Sfreet | 


ital expenditures” for plant ex- 
pansion and improvement should 
it convert to Diesel-electric loco- | 
motive production as the parent | 


a $50,000 plant addition; archi- 
tects Sydney Comber & Son; con- 
tractor Douglas Bremner Con- | 


struction. 
e * ~ 


Corbin Lock 
Corbin Lock of Canada, Belle- 


} 
} 
| 
| 
} 


Storage, Charlottetown. Latter 
being operated under old names. 
At Three Rivers, completes 7,200- 
sq. ft. addition to poultry killing 


| firm has done. Currently,-Mon- | and cold storage plant for a fruit 
treal Locomotive is completing | and vegetable operation requir- 


ing 5 additional workers. At 
Toronto, completing $30,000 -hy- 
drogen plant, 1 story, 1,500 sq. ft. 


Delli-Colli Shoe 


Delli-Colli Shoe Manufacturing, 


building for May 31, possession. | ville, Ont., pushes 57,000-sq. ft.| Enrico and Antonio Delli-Colli, 


At Fleet and Bathurst Streets, 
Goodyear is starting $75,000 ad- 
ditions and alterations for truck 
and automobile storage. | 

At New Toronto, new “Air- 
foam” and “Pliofilm’” plant units 
are well advanced after nine 
months’ work; contractor Pigott 
Construction. The two, with con- 


necting bridge, add 85,000 sq. ft. 


$2 millions, About 150 “additional 
workers will’ be required. 
o * & 


Howard Smith 


Howard Smith Paper Mills, 
President E. Howard Smith, 
Montreal, buys new plant site in 
suburban Ville LaSalle; plans 
building to provide for large- 
scale manufacture of “Arborite” 
laminated plastic, previously pro- 
duced experimentally at Corn- 
wall. Other units in Howard 
Smith expansion program: 

Windsor Millis, Que.—Prepares 
detail plans for “substantial” ad- 
ditions and improvements to con- 
verting plant; pushing construc- 
tion $144,000 paper bag plant to 
employ 25 initially, contractor At- 
las Construction, architect A. 


Ont. — Addition 
$200,000 well’ advanced; contrac- 
tor Atlas Construction. 
to paper mill $150,000 has steel 
up and walls started; contractor 
Atlas Construction; . architetts; 
Barott, Marshall Montgomery & 
Merrett. 

© * s 
Shawinigan . 

Shawinigan Water & Power, 

resident James Wilson, Mon.- | 
Teal, once more broadens an al- 
ready large-scale expansion pro- 
gram at Shawanigan Falls, while 
building a 12-story office in down- 
town Montreal. At Shawinigan, 
preliminary work continues on 
$12.5 millions additional devel- 
opment; construction nears com- 
pletion of $120,000 laboratory ad- 
dition by John J. Wickenden Co., 
contractor. 

For subsidiary, Canadian Resins 
& Chemicals, ‘detail plans are 
drawn for (a) addition to “Viny- 
lite” plant, and (b) new plant unit 
to make “D.O.P.”—dioctyl ptha- 


| late plasticizer used in manufac- | 


ture of Vinylite films, sheets, | 
molding eawragee > This plasti- | 
cizer not now made in Canada. ° 

* ~ - : 


Moore 


Moore Business Forms, subsi- 


diary of Moore Corp., President 
W. N. McLeod, Toronto, has steel 


' going up for $500,000 factory ad- | 


dition in suburban York Tp.;! 


| 
to the present 800,000 sq. ft. Cost, 
including equipment,.may reach 


plant expansion to double both | 
employment (now 250 workers) 
and output of builders’ hardware. 
Virtually completed is iron foun- 
dry unit with latest cupola and 
molding machines. To be complet- 
ed May and June are large ma- 
chine shop; -10,000-sq. ft. general | 
purpose unit, and outbuildings in- | 
cluding sand, coke and pig iron | 
“sheds,” pattern vault, etc. Exist- 
ing plant covers roughly same | 


area. 
= * e 


Melchers 


Melchers Distilleries, President | 
Hon. Victor Marchand, Montreal, 
considers building an additional 
maturing warehouse at Berthier- 
ville, Que.; currently is complet- 
ing $150,000 extension’ there; 
architect Charles David; contrac- 
tor Douglas Bremner Construc- 
tion. 


. 


* * * 


Canada Packers 


Canada Packers, President J. S. 
MacLean, Toronto, completing 


minor additions to Three Rivers |. 


and Toronto plants; recently 
bought Davis & Fraser Co., Hali- 
fax, and its subsidiary Island Cold 


REAL ESTATE BROKERS 


SOLD - RENTED « MANAGED 
AND APPRAISED 


architects Mathers & Haldenby;| 2 


contractor. A. W. Robertgon Ltd. | 
“Substantial” additional employ- 
ment will be provided on comple- 


tion next fall. 
” * 7 


Montreal Loco. 


Montreal Locon::tive Works, 
New 
York,,. Executive Vice-President 
Sir Frederick Carson, Montreal 
(American Locomotive _ subsi- 


diary), contemplates “heavy cap- 


aa 


CANADA'S FINEST 


CIGARETTE 


proprietors, completes building 
$47,000 9,000-sq. ft. factory to 
make 2,000 pairs of children’s 
shoes a day with 150 employees; 
architect Patsy Colangelo; con- 
tractor J. P. Desrochers Co. 


insulation, too, 


land in sleek. 
and at sea too, 


and cont. res. for in 


McCARTHY_ MILLING CO. 1946 
net profit was up 7% from previous 
year’s retained profit. Earnings 
represent the largest net return 
since the inception of the company. 
The company’s flour mill and feed 
department operated at a high de- 
gree of efficiency, and this has re- 
sulted in a record volume of pro- 
duction, it is stated. To take care of 
increasing demand for the com- 
pany’s products, an extension to the 
feed mill will’ be undertaken as 
soon as materials and equipment 
are available, Prospects for 1947 
are distinctly favorable, it is stated. 
It is amticipated the current year 
will exceed 1946 in sales volume. 


INCOME ACCOUNT 
Years Ended Dee. 31: a6 CC; 


Reorg. OND. wcccceee 

Ref, wheat drawbk, 
Taxes? srcccosecese 
Net profit .issccsveees 
: Cl. A, divds. 


Earned surplus ..... 
*After depr. of 
aInci. ref, EPT 

Workin 
«Pro 


945 
$174,705 
181,493 


i 
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G.E. LESLIE & CO. 


~ STOCK BROKERS AND GENERAL INVESTMENT DBALBRS 


MEMBERS; 
Montreal Steck Eachange Moatreal Curb Market 


Montreal and Toronto Ticker Service 


Head Office: Royal Bank Building, Montreal 


2 BRANCHES: 
Halifex, N.8. Sydney, N.S. Saint John, N.B. Moncton, N.B. 


| Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial centres. 


CUSTOMS, TRADE & TAX 


‘CONSULTANT ° 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE 8T., OTTAWA, ONT. 


@ 


A COMPLETE FINANCIAL SERVICE 


We offer complete facilities and 


personalized service regarding 
investment and underwriting. 


Burns Bros.s- Denton 


timireD 


244 BAY STREET, TORONTO 437 ST. JAMES ST.. W. MONTREAL 
PHONE AD. 9371 PWONE PL 9932 


@ 


We execute orders on all exchanges. 


Commission Basis only. 


BurnsBros.c Company 


Members The Toronto Stock Exchange 


437 ST .JAMES ST., W.. MONTREAL 
PHONE PL. 3932 


Something new! Shopping bags with Fiberglas 
interlining keep frozen foods and other perish- 
ables from melting for eight hours and more... 


and on hottest 


days. Even ice cream stays 


hard while you have a hair-do, shop, see a 
ieisat MPG ieee around your hot. 
iving. around your hot 
water heater cuts fuel costs, keeps water hot 
longer. Fiberglas insulation in your oven 
assures even heat for baking... and a cooler 
kitchen too. Refrigerators, home freezers, elec- 
trical appliances — all last longer, give better 


service when 
Fiberglas. 


insulated with . wonderful 


iepaiics ene hich 


snug even when tem- 
peratures drop far below zero. As acoustical 


deadens nerve- 
shattering, engine and vibration noises. On 


railroad streamliners 
iberglas thermal and sound- 
absorbing insulations mean new passenger 
comfort and luxury to travel. In scores of 
ways, in scores of places, Fit. erglas is becoming 
increasingly important to us... at home 


GENERAL SALES OFFICE: 1200 BAY STREET, TORONTO, ONTARIO 
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WHAT’S NEW IN BUSINESS 


| ‘ ° eae j 
Three Colors in One Pen | Manufacturers of products for 40 to 100 people. Units are Ce ‘ ™" . 4 FAMED for ITS RELIABILITY and VER SATILI TY 


Latest entry in ball-point pen| that are either completely new | small enough to be pushed by | 
sfield gives choice of three ink| or are being made in Canada for | hand; keep foods hot or cold as | 4 3 ae 
colors—blue, fuchsia or emerald | the first time are invited to con- | desired for two to three hours | ee 5 ; : : 

—with finger-tip control. De-| tribute to this column. Describe | #{t¢ Preparation. | s 


signed for special use of archi-| the product, state its purpose, 


| . 
tects, engineers, accountants| outline in what respects it is Makes Holes in Doughnuts 
who need different colored inks. 


’ snli : tonific. Squeeze the hand lever on 

Barrel is aluminum. aes poor A are ts ‘signie “Prest-O-Gun” and presto— the | 

Sa kee pettee doughnut batter, complete with | 

Mobile Canteen Meals | claim manufacturers of new mo-| hole, is pressed onto the frying | 

Each meal is sealed and protect-| bile canteen which will dispense| Pan. U. S. manufacturers claim | 
ed from kitchen to customer,) complete meals or snack lunches | ae can be stored with batter 

, or days. 


om * 
New Car in Britain © 
* Four-seater Morris saloon said | 
to be capable of 60 m.p.h, and 60 | 
miles to the gallon is being} 
manufactured in Britain. Com- | 
pany claims overseas orders 
worth $48 millions to date. HENRY P. MacKEEN 


: has been appointed a director 
| Thermostatic Throttle of tha Nowe Heetia vent Ce 








| 
| 
j 
} 
| 


Embarrassment of stalled engine | ; a4 es 
at red light in cold weather may rele) é 
be avoided by new gadget. Nor- meals a year. Plate units snap 
mal throttle stop lets in enough | together to form complete unit. 
fuel to idle watm engine, not | Buyer will choose vegetables, 
enough for cold one..U. S. in-| Me of 14 meat, poultry or sea- 
ventor adds to carburetor cam- food entrees. Construction of 
controlled throttle valve, cam | plant to be started in next few 
position being determined by | weeks, oa 
expansion or contraction of | ,, ? ‘ 
heat-responsive bimetallic strip | Shopping Cart for Baby 
actuated by engine heat. Built-in chair in which mother 
. pom pen j 7 “4 L m \ can put baby is feature of “Shop- < ; 
| Safety Door Lock-latch a-Tot,” self-service pushcart of 
’ ; ee 
JACK: I'm finding Exporting a fascinating business, Bill, and I In case of fire or other emer- basket type for U. S, supermar- THE ONE-TON TRUCK OF THE AIR” 
still have a lot to learn about it: Tell me, do you think that ship- gency, door equipped with new| kets. : 
ment by air will ever be practical for Exporting—or is it too lock and latch unit can be open- : 
costly’ ed simply by pressing against | Lightweight Flatware OR cargo or passengers—on wheels, skis or floats—it’s the commercial vikicain: eendsticuaiain 
BILL: Why Jack, Air Express and Air Cargo Service is here wing of latch; use of hands or| War-developed metal, Dural is model of the renowned USAAF C-64, but with an extra 500-pounds . 
right now. Our Company makes use of it all the time, arms not needed. Comes assem-| being fabricated into knives, payload capacity which is ail profit, The Norseman V is— STANDARD EQUIPMENT 
and the increased speed in delivery has paid-off many a bled; after saw-cut, unit is slip-| forks, spoons; manufacturers ; and PROPELLER, but 
time. We wouldn't want to be without it, now. ped into place and made secure} claim light Weight cuts export ECONOMICAL—Note these estimated operating costs—Fuel, $6.28 per EXCLUDING ENGINES 


But isn't the cost prohibitive, except in rare emergencies? ae with adjustable ee era enh is ghd hour; total cost per hour of operation, $21.30; cost per ton mile, $0.156. 
OLS. nience to prospectors and cam- . : ° ‘ ° ss Landplane....eesesees+$ 29,000 
suis, Complete data on estimated operating costs gladly supplied in brochure 


* * * 


Not a bit! To many destinations throughout the world, Rabe o | 


Seaehle shigments can ve handled by Air Gervice cheaper’ 1) Lamp Shade/Glows in Derk | reese form on request. 
than by y freignt... an — a fact! | Coating of phosphorescent pig- Glass Bulletin Boards 
I'll sure have to look into that, Is it pretty complicated? | ment on Marcolite sheet is now Nucite glass chalkboards now 


. a Metié he Byrd ic Expediti i i art- 
Canadian-European Forwarders make it easy for you. Get mance a ie available for plants and offices the Byrd Antarctic E pedition, and is being used by Government depart 
in touch with their Air Transport Department, and they'll i nent cause ais d t ] | 
prove it. They can arrange Air Shipments to any part of pig : - | en | 
the globe. They do the whole job, including the complete | Jong after light’s out. 
documentation, with all Customs Invoices made out: in 
the language of the country of destination. You have no Reduces Tire Static 
worry, no trouble — and I’ve often told my Board of j 


Directors, “When Canadian-European Forwarders do a ; . 
job, it’s done right.” U. S. Rubber Co, has developed| green or black. 


powder which is blown into in- 


Seaplane ..iccocscseess 34,000 

Skiplane .ccccseseesees 30,500 

VERSATILE—The Norseman is a versatile plane—was chosen for use with P & W R1340 Engine, 

Less than 100 hres. use 5,000 
? PE: 5 P & W R1340 Engine 

with bulletin-board problems. ments, fleet owners and private individuals. For such varied duties as cargo (NEW) se eeeeeseseces 9,830 


In alumilite frame, ready to transport, forest patrols, exploration, industrial development, air ambulance, (Prices subject 10 change without notice) 
ne nadie ; a scar penal crop dusting, feeder lines for passenger service, etc.—this rugged utility 
o improve auto radio reception,| easily cleaned. Comes in ivory, CONVERSION KITS—Owners of the USAAF C-64 can obtain from us the able for immediate delivery, sub- 


: a ject to prior sale or commitment: 
ee necessary kits to convert to a Norseman V with its greater payload—or can Tei - 
ner tubes. Claim it reduces tire ee ee 


C ANADI AN-EUROPE AN FORW ARDERS LTD. | caclin. | Spring Heels for Women fly the aircraft into us for conversion, : ance data and illustrated catalogue. 


: Rite -~ Steel tubular spring heel is fea- 
Canada's Leading International Freight Forwarders Meals in Sections Ye ee eas 


fb yet wardens | Meal i Section ace| hie, be shown Bh CANADIAN CAR AND FOUNDRY COMPANY LIMITED 








Industries Fair opening in Lon- 


| tional aluminum plates are aim | ‘oma’ Aircraft Cucston 
TORONTO | (4 lines to Central) | of New York company which | Son 58 ee ne ; ' 2 


hopes to turn out 50 ‘Ilion | Makers claim it will allow wider 
4 muiiion | scope in shoe design, give wear- 621 CRAIG STREET W:; MONTREAL 
WESTER! 
ONTARIO SALES OFFICE: STERN CANADA: 


“3 : : a MacDonald Bros. Aircraft Ltd; 
Counting by Electric Eye Royal Bank Building, Toronto, Ont: Stevenson Airport, Winnipeg, Man: 


“THE BIG FOUR NATIONAL WEEK-END NEWSPAPERS | © {ecling of buoyancy. 


Up to 600 units a cm ioe can be 
counted by new photo-electric | 
counter which plugs into any | 


will be carried on by the city of cash obtained from the Dominion the Prairie Farmers’ Assistane 

( he Vl 4 rE standard 110-volt 60-cycle ac| Brandon Takes Over Brandon, Government for rent of the prem-| Act. Under existing regulations 
Y ee t or sure outlet. Control and light source Manitoba Winter Fair The Association, incorporated 20 | ises during the war. basic unit eligible for benefits unde 
are placed at point-of-count for,) years ago, hasn’t funds to keep rer } the Act is a full statutory town 


machine output, piece goods, | From Our Own Correspondent going, When it-started it issued Want Smaller Regions | ship. A portion of contiguous town 


bottles, etc. | WINNIPEG—The Manitoba Win- | debentures of $200,000, guaranteed | y.,). . i | Ships may be damaged by hail ane 
Neh ete ter Fair, nearest western counter- | by the province. With accumulated Eligible for Benefits floods but not be eligible for bene 
‘ > > wy part of the Royal Winter Fair at | interest the debt has now piled up EDMONTON — Alberta legis-| fits. The change requested is fo 
c ap M I A N WY Toronto, and for years conducted | to $458,000. The Association has a {1 
{ 


; | lature has asked the federal Gov- qualifying area of 18 adjacen 
aR E id o aR T s by the Brandon Winter Fair and a all its assets to the city of | ernment to reduce the Size of the | Sections of land within one or more 
a . Livestock Association, in future | Brandon—land, buildings, and some | qualifying area for benefits under | townships. 

To assist readers in appraising d (aneeeeeeneeneeenseeninenemnenamenes 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 


People, aid and young, like looking at pictures gi is panies’ published reports are footnoted, 


’ Ny 
nobody questions that age-old fact! That's why the 1946 retained a ee Here 9 proot. he i, A at f if aSS Ca fl fame am e f A @ S Un / 


3 treble that of 1945 at $30,052,379 
rotogravure sections of these four National Week- _ | ($10:125431). Total production for : 

j ° amounted to 2,671,603 tons (2,488,768), Modern glass research has learned how to make the sun behave! 
me Newspapers enjoy such a tremendously high oe ee ee , $287,867,- Here at last is glass for factory windows that reduces employee 
i ; : . 668 ($234,245,619). -Earnings per . : ; ar Resa : 
ratio of family readership. To advertisers, of course, —_| share of common stock after al- eyestrain and fatigue, cuts down product ‘spoilage—by ‘filtering 


hic 3 : ; lowing for full year’s dividend on out’ as much as 48% of solar heat and glare! 
this is of prime importance. So also are the other new 230,000 cumulative $4 prefer- 


red stock now outstanding amount- This glass is often referred fo as COOLITE in Canada: ; ; and 


advantages of rotogravure. Quality reproduction ee like other glass products sold by Hobbs, Coolite is the result of © Kanes of the Radiometer 

lif : ; Wills of: the Canadian subsidiary exhaustive scientific research and laboratory tests. react to heat by spinning 

. ong ire, more reading time for your message produced 687,373 tons of newsprint, . ° a ° e \ rapidly. Coolite slows them 
full oo 166,663 tons of dissolving pulp, 44;- Hobbs demonstrate the amazing properties of Coolite in the down amazingly. 

e+» TU-page, monotone or full color ata milline rate 838 tons of other sulphite pulp and dramatic Radiometer Test shown here . ; « the test that proves 


. 5,150 tons of other pulp and paper 
of $2.73 and $3.65 respectively. , grades. This represented an in- glass can fight heat and glare. 
crease of 82,653 tons over 1945. eos 
During early 1946 arrangements Newer, better glass developments for better living are on 


were made with the Canadian In- their way . . . when they're here, Hobbs will have them! For 


come Tax authorities and the For- the best in glass in Canada, look to HOBBS. 
STAR WEEKLY a THE eign Exchange Control Board of / : 
Canada which resulted in transfer : 


of funds from Canada to the United 


; States. It is therefore no longer 
LA PRESSE SUNDAY LA necessary to carry the current earn- 
ings of foreign subsidiaries to re- 


serve as has been done in previous 
years. 
CONS. INCOME AND SURPLUS 
ACCOUNT 


Year Ended Dec. 3!: 1946 1945 


$ $ 
Net sales ©.......5-: 287,867,668 234,245,619 
| Net earnings 67,957,325 43,318,575 
| Less: Deb. int. ..... 691,805 2,405,941 
Deprec. ...csccdece 10,658,496 11,602,328 
Depletion 1,271,149 1,060,353 
Amort. of disc. ... 66,518 177,513 
Inc, tax res. ...... 25,216,978 17,947,014 
Retained profit .... 30,052,379 10,125,431 
Add: Nonrecufr, 
MfeMS .oveedes ‘ 1,126,669 850,174 
Less’ Trans, to res.« 2,429,527 
| Total profit bal. ... %,546,058 
Less: Pref. divd. .. .752,7 4,629,830 
Com. dives. * 5 os 
Surp. for year ..... 3,016,248 
aComprises net profits of foreign subsids. 
fover 99° Canadian) including ref. EPT. 
|In 1946 such profits were not transferred 
| to reserve but retained in total profit. 
Times Fixed Charges Earned: 
Before depr. & dep]. 89.62 16.77 
After depr. & depl. 73.88 11.87 
| Earnings per Share and Dividend Record: 
| 4°> Pref.: Earned $135.56 *$9.23 
Paid ‘old: ..... 3.96 
Paid ‘new! ; 2.00 
Common; Earned. 7.98 
2.25 4-0.75 


P Fe ‘ 5 
intuldlé / willy los / 
CONDENSED CONS. BALANCE SHEET Vow permaneritly Soumg . 
As at Dec, 31; .... 1946..... . 1945... macs 
fae 


| Cash & Dom. bds. . $25,576,862 $32,421,555 5 
| 1s é 8s 206.535 3,949, 74 e ula- : s 
| U. S. tax note 206,535 3,949,874 Here at last is a permanent insula- With'Foamglas, first cost is last cost! 
| tae liners see Seaneees tion, made of glass and'air! Rigid For descriptive folder write to 
| Inventories ., 43,103,702 32,053,536 ’ . » a 2 

Total curr. assets 88,515,607 82,574,880 and strong, Foamglas will not swell, Hobbs Glass Limited, Dept. L3, 
ee ee OND | eran en ae shrink, powder or rot. It is water- London, Canada, or call our focal 
Cash res, 11,550,000 proof, verminproof, fireproof... °. branch—there’s gne near you! 


Shnts & propan .. 108'3ete65 101,491 941 withstands the attack of most acid Come to Habbs too for: Twindow 
| Woodlands ......... 2 76 26,692,814 fumes. It will not slip, slide or © insulating windowpanes * PC Glass 

au beet aaa aat'aan ae pack dpwn. Yet it is so light that Blocks * Corrugated glass * Coolite 

Funded debt oblig.. 2.265.000 2.564.749 it floats! glare-reducing glass * Herculite 
| Acer, taxes, etc.* .. 12,380,371. 6,616,802 


Ser. taxes, Gtc.) .. 12,300,371. 6,616,008 On roofs, in walls and floors, tempered glass * Nucite glass chalk- 
p . ees 3 PED ew 4. “ 
cued Gates 18120000 46 568 061 j Foamglas helps control tempera- board e Plate glass * Safety glass « 
Reserves .. 20,273,869 19,896,272 ture... eliminates maintenance. Mirrors * Carrara ® Plexiglas 
Stocks of subs. .... 178,605 178,605 
Capital stock ...... 76,400,000 120,554,230 : 
Cap. re pf. conv, ... 40,430,070 ee 
| Capital surp. >...... 12,799,622 11,929,748 ; 
Surpluss .. 58.904.903 36,118,563 La0k 2x0 GLASS for better twing- 
i eAfter depr. of .. 123,908,551 116,039,827 : 
aiIncl. ref. EPT 2.769.900 : - . 
eAfter deducting bonds fully assumed by - 
| subsidiaries of Inter. Hydro-Electric Sys- 
| tem in 1945 
| *After deducting $6,388,263 U. S. Tax 
| Anticipation Notes in 1945, $16,557,247 in 
1946 
Working capital .. 63,080,383 65,464,340 





"47 Surplus of $122,635 
Is Promised Nova Scotia 


Nova Scotia will have a surplus , expiration of the proposed agree- 
of $122,635 for the fiscal year end- | ment; that the Dominion aban- 
ing Nov. 30, 1947, Premier and| don the amusement pari mutuel 
Provincial Treasurer, A. L. Mac- and electricity tax field; and that 
donald estimated in his budget | “the province will not impose any 
speech last week. new or additional taxes in these 

“We are able to show this sur- | fields for this year, and probably 
plus without taking into account | not for several years, if ever.” 
any revenue receivable from Ot-| Mr, Abbott’s reply indicated 
tawa under a Dominion-Provin- | agreement to call a general con- 
cial agreement,” Mr. Macdonald | ference at least one year prior to 
pointed out. “We have not signed | the expiration of the tax aggee- 
any such agreement, and have! ment, but stated the tax on efec- 
not reckoned on any additional | tricity “is part of the ordinary 
money from the Dominion treas- | sales tax, which is an indirect tax, 
ury. ,and therefore not available to 
_ No new tax burden has been | provinces,” and that the Domin- 
imposed on the people, although | jon would withdraw from. ghe 
the provincial gasoline tax was 
raised three cents a gallon (to 
13c.) when the Dominion with- | 


Grew its three cent tax. | Mr. Macdenald quotes his argu- 
Revenue Seen Lower ments on these points, and con- 
Revenue for the current fiscal | cludes that “we still hope for a 
year is estimated at $22,370,484, | just settlement of the points still 
about $176,000 below actual rev-| at issue between this province 
enue for last year. Some $871,000 | and the Dominion.” 
is expected from the additional | 
three cent provincial tax on gaso- 
line. Profits of the Nova Scotia 
Liquor Commission are estimat- 
ed at $900,000 less than in the 
last fiscal year, in anticipation of 


Sask. Highest 


Expenditures are estimated at | In Gas Prices 


Siig ses tatfetes6o5 | yim tw or orn 
millions larger than actual ex- , eens en oe ~ 
penditures last year. Expenditure arists ere paying more tor. thelt 
for education is up $812,000, the | gasoline than those in any other 
bulk of this being eeieesanined’ aot part of Canada, as a result of the 
See eee. assured | creases effective April 1. 
eal ted expenditure for high- Gasoline in Regina now costs 
ina te pape aoe Eevee ee: | pared with 37c, in Winnipeg, 38c. 
highway purposes, totalled 
$6,947,765; some $400,000 more 
than the province receives in the 
way of highway-revenue. 
Expenditures on public health 
are 20% greater than last year, 
and expenditures on public wel- 
fare, mothers’ allowance, old age 
pensions, and pensions for the 
blind, will also be. up substan- 


tially, it is stated. : : 

Regina motorists are now pay- 
Tax Agreement Possible? ing 38c. a gallon for second grade 
A week earlier Mr. Macdonald | gasoline, (formerly 35%c.). Oil 
wired Hon. D. C. Abott, Dominion | for ordinary household oil burners 
Minister of Finance, that if the | now costs 12 and one-half cents a 

Dominion would agree to three | gallon, (formerly 11 cents). 
proposals, he could see no rea-;| On April 1 the Dominion three 
son why a tax agreement between | cent tax was lifted; the province 
Nova Scotia and the Dominion imposed a two cent tax; the oil 
could not be speedily reached. | companies’ retail price went up 
His conditions were that a con-| three and one-half cents, leaving 
ference be summoned at an earlier | a net increase to consumers of 
date than one year before the| two and one-half cents a gallon. 


is paid by the provinces.” 


from 40 to 43c. 
New Saskatchewan retail prices 
| represent a general increase vary- 


second grade farm fuels to three 
and one-half cents and two and 


car gasoline and t 


ractor distil- 
| late, . 


Choice CHATHAM CHANCE 
Business Property Invites Tenders 


On its main street, centred in the heart of the City 
of the Year, is an amazing business site for those 
progressively minded. 


| amusement and pari mrutuel Tax | 
field “if adequate compensation | 


tax readjustment and price in-| 
| 40c. a gallon for No. 1 grade, com- | non’s 


in Edmonton and 3lec. in Van- scramble budget figures. 
| couver: In country points it ranges | 


ing from half-a-cent a gallon for | 


one-half cents a gallon for motor | provincial 


A 


HEGEDEEEO 


at the present time. 


Van 


ishing $6 Millions 


"HE 


Ce 


“BOM 

as i4.02 
$13.71 
GET 


; 


65 | 


Family allowance payments are costing this country about $250 millions a year 


This chart shows where the money is going, how many - 
families are sharing and where they live, and how much they're getting. In each 
case, Quebec heads the list. The information was derived from a House of Com- 
mons return which revealed some hitherto unknown details of Canada's newest 
piece of social legislation, : 


Is ? in Quebec Budget 
Surplus Left in Education Fund to Be Spent, 


Isn’t Shown as Revenue — $9.6 Surplus 
Estimated -by Gagnon 


| week or two of mulling over Pro-| for the 1947-48 fiscal year, tax- | 


MONTREAL (Staff) — After a | plus an increase on stumpage dues | 


| 


_vincial Treasurer Onesime Gag-!| payers are wondering why the 


budget 


speech Quebec estimated surplus should be cut 
taxpayers are still trying to un-| back by $6.1 millions. Qn the 


| other hand if the $6.1 millions has | 
Rosiest part of the budget pic-; been distributed somewhere | 
| ture is the estimated $9.6 millions | among the various estimated re- 


“Forward Cover” 
Exchange Period 
Is Again 90 Days 


OTTAWA (Staff) — With the 
return of more normal deliveries 
from VU. 8S. manufacturers, the 
“forward cover” period of U. S, 
exchange has been reduced from 
180 days to 90 days. 

“Forward cover” is used in the 
purchase of U. S. goods, guaran- 
teeing Canadian purehasers- 
against fluctuations in Canadian 
exchange from the time of placing 
| the order to delivery of the 
goods. 

During the war, the 90-day rule 
was found adequate. In the re- 
conversion period, Canadian in- 


| 





| surplus for the fiscal year endin.z | venues the effect is the same as in | 
| March 31, 1948. This is made pos- | 1946-47, i.e., the surplus has been | 
sible, however, by the nonrecur- | boosted by virtue of the educa- 
| ring item of $20.5 millions which | tional fund. 
| Quebec collects from Ottawa for| Disposition of any surplus in| 
tax arrears, which | the educational fund is provided | 
| were left with the Dominion Gov- | for in Bill 41. which states that | 
| ernment under the 1942 agree- | any balance in the fund which is | 
ment. | unused on March 31, 1947, and of | 
Taxpayers, however, are now/ each subsequent year shall be 
talking about the case of the van- paid into the consolidated fund, 
ishing $6 millions ... the surplus | and applied for educational pur- 
left in the education fund at the | poses for and during the following 
end of the 1946-47 fiscal year. Ac- ; fiscal year. Without benefit of 
cording to 1947-48 budget esti-| legerdemain Quebec taxpayers 
mates this sum is going to be| are wondering which branch of 
spent, but does not show up on/ education is going to benefit by 
the revenue side. Thus they rea-| the $6.1 millions surplus, One 
son Hon. Mr. Gagnon could pro- | observer states that a subtitle for 
perly have shown a still larger| the educational fund might be 


dustry was placing its orders as 
far in advance as the United 
States would take them. To 
smooth out administration prob- 
lems, the Foreign Exchange Con- 
trol Board extended the “for- 
ward cover” term to 180 days. 

Possibility of foreign exchange 
speculation through “forward 
cover” was slight since the cover 
is granted only on the basis of 
firm commitments for specified 
goods at specified prices. 

The return of the ulation 
requiring purchasers to fill out a 
form, previously not necessary for 
amounts less than $100, will en- 
able FECB to keep a check on 
purchasers of VU. 8. funds and 
will act as a bar on speculation 
that the Canadian dollar will 
again be devalued. 
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Television Set 
Possible in ’47 


But Only if Relayed 
From U.§.; Domestic 
Brand Remote 

Symbolic of trends across Can- 
ada, Ontario Radio and Appliance 
dealers in their Toronto conven- 
tion this week were told: 

Rising production curves and 
dropping demand curves are |- 
likely to cross late in 1947, with 
the return at the time to a com- 
petitive market; - 

‘Ontario has a potential $480 
million market for household 
electric appliances; 

Television is still several years 
distant in Canada. 

“Canada can benefit sooner 
from the added employment and 
accelerated business expansion 
arising from television if official 
approval is given reasonably 
soon,” F, W. Radcliffe of RCA 
Victor told the convention, “It 
will probably take several years, 
from the time ee starts, 
to produce television, This devel- 
opment could be expedited by the 
Dominion Government appro- 
priating funds to build put 
into operation experimental 
tranamitters in the major popu- 
lation centres.” 

It was possible that television 
receivers could be made to sell 
in Canada from $295 to $425. By 
relaying programs om the 
United States, Toronto, Hamilton 
and Windsor might be served in 
1947; Montreal, Winnipeg and 
Vancouver in 1948, b on U. S. 

expansion plans, 

Forecast that, barring’ rae 
or disturbances, the competitive 
market would be reached in the 


“One of modern management's 
most useful operating tools” 


DITTO is thus described by one of Canada's most successful 
management consultants. | 


DITTO is a copying device that has facilitated the develop- 
ment of methods and procedures which have been widely pro- 
claimed — particularly in the fields of Payroll, Preduction 
Control, Order-inveice and Control of Purchases. ° 


ONE of our representatives will be pleased to explain Ditte’s 
function to you as related to your particular business, with 
no obligation, of course. 


; q™ DITTO: OF CANADA, LIMITED 


GENERAL OFFICE AND FACTORY — 310 SPADINA AVENUE, TORONTO 
BRANCHES OR AGENCIES IN PRINCIPAL CITIES FROM COAST TO COAST ; 


TODAY 


the planned investment pro- 
gram takes the place of “playing the 
market.” Carefully investigated facts, 


last quarter of this year was pre- | 
sented by L. Butters, manager, 
applicance division, CGE, Retfri- 
gerator sales are only 28% of sat- 
uration; electric ranges 23% and 
washers 54% in the 1,700,000 wir- 
ed Canadian homes, 

Opposition to the possible ap- 
plication of the Workmen's Com- 
pensation Act to retail stores, as 
an unnecessary added cost, and 
to the five-day week achieved by 
closing for a complete day dur- 
ing the week, was voiced by S.A. 
Boswell, Hamilton, president of 
the Ontario division, Retail Mer- 
chants Association. 

Wilfred Hodgins of London was 
re-elected association president. 


plus expert knowledge, point the way to 
"success. 


We offer a complete investment ser- 
vice—one based on accurate informa- 
tion, a continuing study of industrial 
conditions and market trends. This ser- 
vice is yours for the asking—let us help 
plan your investment program. 


surplus if he wanted to. 
Quebeckers generally are in- 
terested in the fate of the educa- 


i *surplus-adjusting” fund. 
Estimates Conservative 
Outside of the case of the van- 


| tional fund which was set up to| ishing $6 miillions, the 1947-43 
bail out the various provincial | budget is highlighted by the con- | 
school commissions which were/|servative estimates both of | 
in default. Money for this fund is | revenues and expenditures. 
obtained by stumpage duties and | Estimated expenditures, at $108 
tax on developed horsepower paid | millions, are down approximately 
largely by utility and pulp and/$6 millions from the previous 





FECB Changes 


Security Rules 


Two changes in the re Ex- 
change Control Board’s regulations, 


255 Companies 


Formed In N.S. 


“From, Our Own Correspondent 
HALIFAX—A total of 255 com- 
panies was incorporated in Nova 
Scotia . during the year ending 
Nov. 30.dast, an increase of 61 


OUTSTANDING FEATURES INTERESTING TO MANUFACTURERS 


paper companies. 

- Responsible For Surplus 

In Mr, Gagnon’s interim state- 
ment of revenues for the year 
ending March 31, 1947, revenues 


year. Part of this is the result of 
a $5 millions slash in estimates 
for education. This cut ‘is offset, 
| however, by the $6.6 millions 
given to education from the edu- 


effective this week, were made 
overning trading with nonresidents 
n Canadian government securities. 
Effect of these changes will be 
to improve the market for Dom- 
inion of Canada bonds in New 


to the education fund are shown | cational fund, which does-not ap- York and to make it more difficult 


as $14.1 millions. Expenditures | P® 


ar in the estimates. 


to arbitrage securities between the 


over the preceding year. Of this 
number, 19 propose to issue their 
stock at’no par value. 

The number of companies hold- 
ing certificates of , registration 
rose to a new high of 2,122, One 
hundred and twenty-seven com- 


AT 
RENFREW - ONTARIO 


EXCELLENT INDUSTRIAL SITES on main lines of trans- * 
portation. 


On it stands the former market building, a two- 
storey structure long since outmoded, but now 
making possible this remarkable site for a modern 
business or mercantile structure. as 


On the revenue side the $21 | *Wo markets. 
The changes were: 


IMMEDIATE: AVAILABLE FACTORY SPACE for sale 
reasonable. 15,000 to 38,000 sq. ft. 
* MODERN HOUSING — LOW TAXATION 
SUPERVISED RECREATION 
: ABUNDANT CHEAP POWER 


fe Se ee te ee millions owing by the Federal 

millions; thus leaving a surplus | 

| in the fund of $6.1 sefitione, Inthe] Government is by all odds the on. tae nanan a 
interim statement the sddeational | most significant item, With an pay securities now may be rein- 
fund, while shown as a separate | ¢Stimated surplus, however, only | vested only in securities of the 
item, is treated as part of ordin-| #bout half of this will be used | same type. Previously the pro- 
ary account in the aggregate this year. With no tax agreement | ceeds could be reinvested in any 


panies owning fishing vessels 
have been incorporated to date, 
247 rural telephone companies 
and 11 mineral prospecting com- 
panies, including two formed dur- 
ing the past year. 

Cash revenue of the Depart- 


The present building is 100 feet long by 40 feet 


totals. 


wide, but the property protrudes another 14 feet 
out in front. It stands on a three-sided island with 
the main business street in front, and on each side 
two wide streets, which continue to be used as 
curbside markets on certain days. 


The City of Chatham, owner of the ‘property, 
through its council, invites immediate tenders for 
its sale, reserving to itself the choice of any action. 


CONTACT: City Manager, T. M. S. Kingston, 
Harrison Hall, CHATHAM, Ontario, 


ST.ANDREWS COLLEGE 


AURORA, ONTARIO 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 


FOR BOYS 7-18 


@ A sound education and complete 

preparation for University entrance. 
Spacious playing fields, modern 
buildings, beautiful chapel, gym- 
nasium, swimming pool, unrival- 
led grounds. Early application 
advisable. Write the Headmaster; 
K. G. B. Ketchum, B.A. 


nt ay Sac 
\échihe 


Fin sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <,. MUDGE 


NEW TORONTO : 
OisteaiButoa-FabOK WHITLEY & CO. MONTREAL 


| 


| 


| what appears to be planned for | 


} 
| 
' 


* to Dept. of Education* 


' 
j 


| in sight between Quebec and Ot- 


type of Canadian or foreign secur- 


ment of Provincial Secretary dur- 


For full information by correspondence or personal 


On analysis, then, it appears | ‘awa, this surplus may come in 
that the edlcational fund was | handy in avoiding the introduc- 
“entirely responsible for the over- | tion of provincial personal income 


all surplus of $1.1 millions shown 


tax next year, it is thought. Pro- 


for the year ending March 31,| Vincial income from gasoline is 


1947. 
Still A Question Mark 
In the estimates for the fiscal 
year ending March 31, 1948, Que- 


bec taxpayers find it still more | 


difficult to determine just what is 
happening to the educational 
fund. According to the estimates, 
revenues to the educational fund 
during the coming year will total 


$7.8 millions after deducting a} 


contribution of $6.6 millions to 
the department of education. 

_ At the same time, estimated 
expenditures‘from the fund total 


~~~ | $14 millions. Thus it appears that 


the province plans to spend. the 
$6.1 millions educational fund 
surplus but this figure does not 
appear as a revenue item. Net 


estimated at $22.2 milliong or an 
increase on this item of $6 mil- 
lions over 1946-47. Corporation 
taxes are also expected to yield 
an additional $5 millions this 
year. Offsetting these increases 
to some extent, however, is the 
estimated $7 millions decrease in 
revenue from the Quebec Liquor 
Commission, 

Mr. Gagnon stated that the net 
debt of the province had been 
| reduced by more than $8.1 mil-. 
| lions to $291,312,000 at March 31, 

1947, 


PGE Will Run 


effect of this is to reduce the esti- | Bus, Truek Line 


mated surplus by $6.1 millions. 
The following table indicates 


the educational fund during the 

present fiscal year: (000’s omit- 

ted) 

Surpltis in fund at Apr. 1, 1947... 
(not shown in budget estimates) 

Estimated revenue to fund after 
contribution to Dept. of Educa- 
tion 

Portion of estimated revenue given 


7,870 
6,630 
$20,600 
Expenditures: 
Estimated 
Contribution to Dept. of 
Education as per 


contra 
20,600 


*The cohtribution from the edu- 


cational fund to the Department 
' of Education does not appear in 
| the budget estimates as part of the 


| 


| 
| 
i 
| 
| 


| pear in the revenues for the edu- | 
| cational fund nor as a,separate | ice will provide three trips weekly | 
item in the revenues of the other | running from Dawson Creek: to|48 million, 1b.; lima beans 50,000 | 


estimated expenditures of the de- 


partment nor as revehue to the| 


department. 
Used To Adjust’ Surplus 


‘The most significant feature of|two new Mikado-type 
| this treatment of the educational | tives. Used 
fund is that it was used in 1946-47 | 


fiscal year to create a surplus 
while in 1947-48 it tends to de- 


| crease the estimated surplus if it 


has not been included somewhere 
in the estimated revenues. It is 


pointed out that if the surplus is | 
re- | 
is well | 


included in the estimated 
venues for 1947-48 it 
camouflaged since it does not ap- 


departments. 


| 


} 


' 


| 





| From Our Own Correspondent 
VANCOUVER — The province 
will provide its own railway, the 
Pacific Great Eastern, with $200,- 
000, to buy buses and trucks to 


$ 6,100; operate a passenger and freight | 


service over the John Hart High- 
way into the Peace River district. 

Premier J. Hart, who is also 
president of the P.G.E., told the 
legislature that the new sum is in 
addition to $633,000 already pro- 
vided to buy railway rolling stock. 
The line now plans to acquire 50 
passenger buses, three seven-pas- 
|senger automobiles, 
| with a 10-ton pay load capacity, 
| four four-wheel trailers of the 
| same pay load, and four one-and- 
a-half-ton panel trucks. 

With the other sum, the rail- 
way intends to acquire 75 new 
standard steel box freight cars: 21 
|new standard steel flat cars, and 
locomo- 
equipment to be 
bought will include a passenger 
coach, three sleeping cars, one 
dining car, and one baggage and 
express car. 


When the new $6 million high- | 


way is open from the end of the 
PGE next spring, it will be pos- 
sible to make the trip from Daw- 
son Creek to Vancouver by way 


of Squamish, a distance of 747 | 


miles, in 47 hours. The bus serv- 


Quesnel, to connect with the 


With corporation tax up to 7% P.G.E. train., 


four trucks 


ity. 

(2) Proceeds of sale of long terrh 

Canadian government securities 
payable solely or optionally in Uni- 
ted States dollars now may be 
reinvested solely in securities of 
the same classification or in VU. S. 
securities. Previously these pro- 
| ceeds were eligible for investment 
jin any other Canadian securities 
| payable in U. S. dollars or in foreign 
| securities, 
The former regulations appear- 
| @d to have had the effect of link- 
ing movements in the price of 
Canadian government securities in 
New York to those of Canadian 
stocks in the New York market, it 
ig stated. Nonresidents of Canada 
would send Canadian stocks t6 Can- 
ada for sale againgt export of 
Dominion of Canada internal bonds, 
which would then be sold in New 
York. This tended to produce wider 
fluetuations in the price of Cana- 
dian government securities in the 
American market than would other- 
wise occur, 

Recently the pricé of Dominion 
| of Canada internal bonds dropped 
ito about $9444 New York as against 
the Canadian price of around $105. 
Since the change .in regulations, 
Canadian long-term internal bonds 





have strengthened in New York to 


Aims to Open 
Plant in June 


From Our Own Correspondent 

WINNIPEG — Prairie Canners, 

recently incorporated in Manitoba 
| with plans for a chain of vegetable 
;canneries (The Financial Post Feb. 
11), on April 9 laid the cornerstone 
|of its first plant, at Winkler. Com- 
|pany officials said they’d be ready 
to roll June 20 and that contracts 
had been made with 420 district 
| growers, 
Prairie Canners announces it has 
| bought $26,000 of seed supplies 
and is distributing them to its 
growers, to be paid for when crop 
| deliveries are made next fall; that 
| materials and machinery for the 
plant already have been bought 
and most of it delivered. 

Capital cost estimates: Cannery 
| building and its service equipment 
| $32,598 plus $83,072 for processing 
;equipment, installed; for a pro- 
| posed adjoining quick freeze unit, 
| $16,000 and $24,000; total $155,630. 

7 canning or pro- 


4 


| Goals for 1 
lion lb.; beans 1% million 1b.; corn 


| 1.5 beets, carrots, other vegetables 
500,000 cases. 


cessing at Winkler: peas 1.6 mil-| 


ing the year was $1,703,011.22. 
($1,672,158.51 in 1945). Of this 
$1,384,109.43' came from the Fed- 
eral Government to compensate 
for the surrender ‘of corporation 
taxation. 


interview write: 
Secretary—The Renfrew Board of Trade 
Renfrew — Ontario 


It's ours sing, but even some experienced investors never fully 
Understand the facts revealed by the figures contained in a balance 
e t. = 


But if you know how to interpret a Company's balance sheet, 


your knowledge and understanding of its financial position will 
enable you to make a better appraisal of the values behind its 
securities. 


Moreover, you will then be better qualified to select the securities 
best suited for your own investment needs. 


In the belief that it will be useful to all investors, we have just 
— a revised edition of our booklet “How to Read a Balance 
heet”. It explains in simple language the meaning of the various 


items which go to make up a balance sheet. 

i would like a copy of this valuable booklet we shall be glad 
td send it to you with our compliments upon a telephone or 
written request. 


Ask for your copy 
McLeop, Younc, Weir & COMPANY 


LIMITED 
Metropelitan Building 276 St. James Street West 
Terente 


Montreal 
Telephone: Elgin 0161 Telephone: Harbour 4261 


Offices at 
Toronts, Hamilton, Londen, Ottawa, Montreal, Quebec and New York. 
Correspondents in London, England. 


\ 





GROWN 
IN CUBA 
a 
BLENDED 
IN HAVANA 


For 
connoisseurs 
who appreciate 
the quality 
and fragrance 
of an all 
Havana Cigar. 


dH. SIMON & SONS LTD. 


TUBULAR 
COIN WRAPPERS 
Mistskes ave covtly! Toke all 

eps to evoid them 
Use tubule: comm wrappers ot olf 
umes Quick, eccuste, 
Convement 


Enqumes Welcomed 
Wiute 
Contde's ONLY menulectures 
of Tubular Con Wappen 


RATIONAL PAPER GOODS LIMITED 


HAMILTON ONTARIO 


ee 


Built by the > 
SCOTT-McHALE 


| Years Ended Dec. 31: 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. 


from the companies’ publi 


PRICE BROS. 1946 net profit was 
up 160%. The company redeemed 
the 5% 1957 first mortgage bonds 
and the 542% 
able preferred shares and replaced 


these issued by $9,835,000°314% first | 


mortgage bonds and $5 millions 4% 
cumulative redeemable preferred 
shares. 


to 1945 were received and 


reserves set up for that 


CONSOL, INCOME ACCOUNT 
1946 1945 
$13,283,313 $6,833,463 
1,645,000 1,390,000 
501,000 
439,129 
5,882,000 
4,816,184 
256 069 
821,785 
500,000 
3,238,330 


Net earnings 

Less: Deprec. 
Depletion . 

Int. on bonds . 
Income taxsé 

Net profit* . 

Less: Pref. divds. .... 
Com. divds. .....+. 
Cont. res. 

Surplus for year 
éIncl. ref, EPT 
eDeficit 
"Note: Co.'s report includes ref. EPT in 

net profit and surplus for year. 

Times Bond Interest Earned: 
Before depr., depl.. 30.25 
After depr., depl. .. 25.36 9.00 

Earnings per Share and Dividend Record: 
Pref.: Excl, ref. EPT $96,32 +$32.94 

Incl. ref. EPT 96.32 438.38 

Paid (new) ...... 2.00 IB 

Paid told) 2.78014 5.50 
Com.: Excl. ref. EPT 8.32 —_ 

Incl. ref. EPT .,.. 8.32 3.3 

PONS iveiksccdnved 1.50 | 
*Old stock. 


2,585,000 


821,785 
750,000 


305,000 


| 
1,50 


CONDENSED CONS. BALANCE 
As at Dec. 31: 1946 
Cash . $884,984 
Accts, rec 3,900,930 
Secs., mkt, 3,247,309 
Inventories + 12,822,713 

Total curr. assets .. 20,855,036 
Misc, asnetset . 489,759 
Fixed axssete* 36,278,950 

Total assets 50,624,645 
| Bank loan ., 

| Acets. & tax. pay. 
| Other curr. liab. 

Total curr. liab. 
Contingency res. .... 
Funded debt 

Capital stock ........ 
| Capital surplus 
| Earned surpluse ... 
| *After depr. & depl. 
i of. 
tIncl Hearst notes. ‘ 
| aIncl, ref. EPT 952,267 974,000 
| Working capital ..... 15,212,830 13,161,896 
éReflects payments re employees’ pen- 
| sions of $2,279,306. 

tReflects credit adjustments re bonds & | 

| investments of $1,131,028. 


SHEET 
1945 
$382,695 
2,855,276 | 
VON. 5 tse 


17,026,071 


36,801,504 
57,670,536 
896 ,000 
3,606,295 
261,880 


5,516,470 
126,636 
5,643,106 
500,000 
9,835,000 
26,803,780 
$10,323,553 
6,519,206 


1,500,000 
11,400,000 
27,417,480 

9,192,515 
43,396,366 
35,542,041 33,584,150 

311,258 


| BATHURST POWER & PAPER 
| CO. 1946 net profit was up 164%. 


Sales increased from 115,181 ton# 


| ta 122,304 tons and dollar value 
| from $7,986,326 to $11,753,798, both 
| establishing new * all-time highs. | 
| The ‘consolidated statements pre- 
/sented are not comparable with | 
previous year .since financial posi- 
tion and the results of the opera- 
tions of the two shipping containers 
subsidiaries, Shipping Containers, 
| Ltd. and Kraft Containers Ltd., are 
now 


cumulative redeem- | 


Assessments for income and | 
excess profits taxes for the years | 
| 1940 
settled, 
| Purpose proving sufficient, | 


455,000 | 
554,075 | 


1,849,388 | 
309,029 | 


ott 426 | 


12.33 | 


3,905,228 | 
10,782,872 | 


2,942,961 | 


4,764,175 | 


included. These two subsidi-:| 900 


Variations 
shed reports are footnoted. 


| aries contributed substantially to | 


“ 
for 
during 


| earnings, it is stated. 
| Capital expenditures 


tions to properties 


| rehabilitation and included 
and kraft 
board mill which resulted not only 
in reducing basic costs, but also 
added somewhat to productive 


laboratory for development and 
| research work was added to the 
| plant. The «company has placed 
an order for an additional steam 
turbo-generator unit with a rated 
capacity of 7,500 kw. Bank loans 


but since Dec. 31, 1946, 
has been reduced to $1 million. 


and those of subsidiaries 
| tinues as throughout last year, 


addi- | 
1946 
| amounted to $593,680. These were | 
a part of the general program of | 
im- | 
provements to the kraft pulp mill | 
liner and corrugating | 


capacity. A new and well-equipped 


increased from $600,000 to $1,400,000, | 
the loan | 


Demand for company's products | 
con- | 
in | 


| excess of supply, and directors look | 


fidence 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31; 1946 1945 
Net sales $11,753,798 $7,986,326 
Gross income 2,442,677 1,168,818 
| Less: Deprection .... 489,877 400,062 
Depletion ......se+. 116,402 105,477 
Ee) Ea re 65,079 
Subs. depr. res. .... 
Employ. pension .. 
| Income tax res. ,.. 
Add: Cont. res. ..... 
| Net profit .... eee 
Less: Cl, A divds. 
Surplus for year 
*Deficit. 
| Earnings per Share and Dividend Record: 
CL A: Before part. , $2.49 $0.94 
Paid ° 1.00 1,00 
Cl. B: Before part... ; 
None paid. 
Cl. A: After part. 
Cl. B: After part. .. 
CONDENSED CONS, 
As at Dec, 31: 
Cash 
Investmentsa .., 
Accts. rec. “.0. 
Inventories 
Life ins. c.s.v. anne 
Total eurr. assets .. 
| Inv, & adv. assoc. cos, er 
Misc. assets* 577,262 
Fixed assets 20,013, 401 
Total assets ........ 26,714,252 
Bank loan .. 1,400,000 ° 
Accts., taxes, etc., pay. 1,437,424 
Total curr. liab. ... 2,837,424 
Deprec. & deplet. 6,431,826 
Conting:, etc., res. . 52,170 
Capital stock 
Surplus* 
aMarket value 
*Incl. ref. EPT ..., § 6,863 
Working capital 3,286,165 3,424,169 
*Shown as $102,647 in deferred assets, 
are applicable to subs. at acquisi- 
| tion. 
‘este i 
ALUMINIUM LTD. 1946 net 
| profit was up 4.4% from 1945 re- 
| tained net profit. Sales were off 
$3,299,653 at $110,698.088. During | 
the year the Aluminum Co. of 
Canada, subsidiary, redeemed 150,- 
5% cumulative redeemable 
sinking fund preferred shares of 
$100 par and 
cumulative redeemable 


5,501 
50,000 
285,000 
55,000 
377,778 


795,000 

70,000 
996,319 
400,000 
596,319 


BALANCE SHEET 
1946 1945 
$984,741 $403,747 

21,617 44,660 
993,477 634,784 
4,092,680 3,694,711 
31,074 
6,123,589 4,777,902 
1,117,882 
338,383 
17,338,768 
23,572,935 
600,000 
753,733 
1,353,733 
5,290,160 
120,767 
15,240,000 
1,568,275 
45,550 


| 





sinking 


forward to the future with con- 





} owns 


| Years Ended Dec. 31: 


| Net loss for year 





issued 600,000 4% | 


| 


fund preferred shares of $25 par, | 
with facilities provided for an ex- | 


change of shares. 


The $3 million reserve against fu- 


ture depreciation in inventory | 
values, in the opinion of the man- 


agement no longer required, has | 


been restored to earned surplus. 
Working capital position was 
down $8,990.586 at $79,485,079. 
CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1946 
Sales 
Oper. profit 
Less: Bond & other 
int. : 
Net earnings 
Less: Depr. & depl. 
Inc, tax ress .... 
Pat. & exp. amort, 
Redempt. exp. 
Loss on inv. sale 
in allied co. ... 
Subs. pf. divds, .. 
Add: Asset sale 
WOE inate crtcene 
Abate. note princ. 
Net profit 
Less: Pf. divds. 
Com, divds. ...... 
Surplus for year ,.. 
4Incl. ref. EPT ... 39,070 
Profit. 
Earnings per Share and Dividend Record: 
Pf.: Excl. ref. EPT t $163.01 
Incl, ref. EPT.. t 163,55 
Paid .. ee $6.00 6.00 
Com.: Excl. ref. 
15.81 15,22 


15,81 15.27 
1,00 #.00 


1945 
30,785,587 


3,010,452 
27,775,135 
6,103,546 
9,417,344 
20,828 
382,360 


046,431 
637,500 


228,314 
631,815 
12,120,117 
349,385 
6,699,690 
5,071,042 


3,378,018 
26,605,438 


19,621 


175,374 
750,000 


423,710 


E 

Incl. 
Paid 8.004 
tRedeemed Nov. 29, 1946. 


_ CONDENSED CONS, BALANCE SHEET 


Misc. 
| Fixed assetss 


| Other res, & cr. ... 


| Earned gurp. 


| sales. 


| 31, 
| Lake—172,816; 


As at Dec. 31: 
Cash 


1946 * $1945 
$15,488,062 $21,735,105 
43,259,096 59,257,206 
21,551,115 *7,721,973 
30,316,670 20,948,373 
110,614,943 109,662,657 
16,332,277 16,050,856 


13,204,771 
4,080,738 
118,721,610 
. 262,054,339 
31,129,864 
107,586,271 


Accts. rec. 
Inventories ... 
Total curr. assets 
TInv., subs. & afl. .. 
Inv. in former 
enemy territory . 
assetsa 


13,208,874 
3,627,843 
113,276,119 
255,826,349 
21,186,992 
108,738,320 
1,630,561 
3,000,000 
seae ae 


Tota) assets 
Total curr. liab.. 
Funded debt (subs. ) 
Advs. on sales contr. 
Invent. res. ........ 
2,398,183 
15,000,000 
242,525 
33,935,185 
8,439,600 
$64,222,711 


Alum, Co, of C. pf. 
Due re pf. red... 
Capital stock 
Capital surplus ..... 
161,363,238 

4After amort., ‘ 

depr. & depl. .. : 

aIncl. ref. EPT . 629,915 635,514 
Working capital .. 79,485,079 88,475,665 

tReflects redempt. of pref. shs., less re- 
fund of U. K. taxes» reserves no longer 
required and prior year adjust 


227,145,908 


tAftér deducting $246,110 adjustments re | 


prior years. 

*After deducting forward 
stil ete 

BOBJO MINES has an 


in Lynn Lake area through its hold- 


ing of 172,816 shares of God’s Lake | 


Gold Mines and with God’s Lake 
has a group of 16 prospectors stak- 
ing claims with Bobjo bearing a 
third of the cost, President R. 
Jowsey reports. Bobjo has acquir- 
ed the properties of Johnson Knee 
Lake Gold Mines and will have a 
75% interest in a consolidation pro- 
posed. A new company is also being 
formed to take oyer Atlin-Ruffner 
Mines, 

Investment portfolio as at Dec. 
1946, included (shares): God's 
Dominion * Magne- 


| sium—42,490; Rouyn Merger—78,390, 


| Atlin-Ruffner—2,298,310; 


Exclusive manufacturers of AIRFILM construction 


Scott-McHale shoes are priced 


from $10 


SCOTT-McHALE 


om hd 
Pertwert 


Dur LV 


LIMITED 


Outario 


} 


| showed 
| excluding investments, 
| 927 current, liabilities, 


Eastcourt 
173,417; Forty-Four—27,300; Sand 
Hiver—486,875; Knee Lake—730,918; 


| 
222,957,494 


aluminum | 


interest | 


J. | 


$110,698,088 $113,997,741 | 
29,983,456 | 


5,691,280 | 
8,582,828 


41,180,085 | 
1,194,700 | 





Bonville—187,000; American Nephe- | 


line—13,832; and other 

neous shareholdings. 
Balance sheeteas at Dec. 31, 

showed $12,143 current assets, 


miscella- | 


1946, | 
eX- | 


cluding shareholdings, against $26,- | 


119 current liabilities 
$25,000 seclired bank loan. 
ments were carried at $876,815. 
ficit forward was $3,156,421 and 
4,186,802 shares were outstanding. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Interest 
Dids. rec. : y 
Prof. on equip. ’ sale a 
Total income 
Less: Admin. 
Bank int, ......... 
Prospect, exps. .... e 6,608 
Net loss 12,372 


NORDON CORP. experienced a 
$9,035 loss in 1946, salaries and dir- 
ectors fees of $4,800 more than 
equalling total revenue of $3,371. 
Balance sheet as at Dec. 31, 1946 
$944 including $773 -cash, 


1945 


604 2,294 


4,632 
3,969 


Investments of $27,380 


2,837 | 


including a | 
Invest- | 
De- | 


$543 | 


| 
| 


against $1,- | 


included | 


BRADFORD CADMUS 


has been appointed a director 
of the Institute of Internal 
Auditors. 


$21,380 for 20,005 shares wae General 
Exploration Co. of California which 
a 50% interest in a 500-acre 
lease which has two produting wells 
and the prospect of expanded pro- 
duction. 
INCOME ACCOUNT 
1946 
$1,896 
1,475 
3,371 
11,061 


552 


793 


1945 
$2,333 
4,426 
6,759 
7,851 
672 
732 
2,406 


Oil & gas royalties ... 
Other rev. . eee 
Total net rev. sanes 
Less: Oper. exps. .... 
Deplet."& depr. .. 
Taxes & other chgs. 


CALDER - BOUSQUET GOLD 
MINES says in 1946 annual report, 
that in view of favorable results 
of work done, engineers have re- 
commended that a shaft be sunk to 
350 ft with stations cut at 175 and 
300 ft. A total of 13,794 ft. of dia- 
mond drilling was completed dur- 
ing the year, outlining East zone 
for approximately 400 ft. to a depth 
of 450 to 500 ft. Average struc- 


Young, strong, and anxious to make their: way, 
thousands of returned soldiers are joining the ranks of 
building trades where skilled men are so badly needed. 
After short, intensive training provided by joint plan of 
Gevernment and Industry, they come to employers 
partially trained and are making good, everywhere. 
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DUM DUM MASONOC 


the tough, tubbery coating that stays plastic indefinitely, 


This elevator building was completely resurfaced by 
us last year, using Gunite to replace the defective 
concrete and Dum Dum Masonoc to seal off the 
destructive forces of weather. 


The permanence of this. treatment as compared to 
other methods of restoring such structures has been 
ampl proven by experience of over 25 years. Half 

a million square feet of building surface has been 

coated by usin Canada already 


Dum Dum Masonoc is applied i in a substantial 
thickness; bridges and fills cracks; expands and 
contracts with the building surface; heals its own 

surface whenever it becomes broken, and i 

acid resistant. 


It is available in several decorative colours 
and will ‘add to the attractiveness of any 
concrete or masonry structure. 


April 12, 1947 


Write or phone for additional information 
and our quotation for the complete job. 


a 
f Gunite re penoOrinG Ne 
LIMITED should be addressed te 
eieniis THE ARCO CO. 
facorporeted 1937 


CLEVELAND, OHIO, U.S.A. 


Terente Helifex! 


ture width is 21.75 ft. Cross-sec- 


tional drilling west from the East Changed Policy: 
zone indicated what might be an- For Canada Dry 


merchandise a complete line of 
Canada Dry beverages. 

In a preliminary survey of exist- 
ing bottling »plants, it became 
apparent that in most markets a 
new company with new capital and 
new equipment, will be the most 
logical set-up to carry out the com- 


the country and thus 
volume field of the 
beverage business, it 


vade the 
caaanded 
is stated, 
other lens in hole No. 37. One assay 
ran 0.82 oz. over 1 ft. Another 
structure was. indicated farther 
west. The South greywacke zone 
is now indicated to have a length 
of at least 700 ft..and an average 
width of 88 ft. The North con- 
glomerate zone has an indicated 
length of 500 to 600 ft. and average 
width of 14.4 ft., or nn re an re ee ree te EN states. 


BELL TELEPHONE co. OF 
| CANADA’ has advised that an addi- 
tional 828 shares have been issued 
under the terms of the Employees 
pany’s plans. With local plants el- Stock Plan; also an additional 17 
iminating heavy transfer and | shares under the offering of rights 
freight charges, ‘t will now be | to shareholders, of record S¢pt 25 
possible to offer an individual sized | last. Issued capital is 1,045, 
bottle of Canada Dry throughout | shares. 


An announcement by Canada Dry 
Ginger Ale forecasts establishment 
of local‘ manufacturing plants by 
independent local capital. Under 
the new Canada Dry franchise pro- 
posal each. local organization will 
be awarded an exclusive contract 
to manufacture, distribute and 


An aerial view of the world’s finest tobacco processing 
plant being completed at Ayimer, Ont., for the imperial 
Tebeces Company of Caneda Limited. The five great 
warehouses involve several millions of feet of timber. 
in spite of the fact that timber has been one of the mest 
critical materials, the apparently impossible was over- 
come. This plant fs attracting international interest. 


Plants NOW Under Construction 
by Pigott— 


@ STEEL COMPANY OF CANADA LTD.—Hot Strip Mill just completed; 


Cold Mill foundations just starting and a new office building, 
Hamilton. 


| 
* COCKSHUTT COMPANY LTD.—New Foundry and Forge; | 
@ CANADIAN GENERAL ELECTRIC co. LTD.— Office and Showroom; | 
Hamilton, . 


@ IMPERIAL TOBACCO COMPANY LTD.—New $2,000,000 plant at 
. Aylmer, Ont. 


* AMERICAN BRAKE SHOE COMPANY LTD. — New plant at Lindsay; 


e VICTORY MILLS LIMITED—New $2,000,000 Malting Plant on the 
waterfront at Toronto. 


@ GOODYEAR TIRE & RUBBER COMPANY. LIMITED—Extensive 
additions at New Toronto. 


@ CANADA CEMENT COMPANY—New concrete elevator storage plant 
at Belleville. 


@ BRITISH AMERICAN OIL CO. LTD.—clarkson: 


ay 


Leading Canadian Industrialists; men who nce place their plans for expansion with men who get 
things done. They want organizations of proven: performance. They want their building programmes 
in the hands of men who know how to solve their problems of material and labéur shortages. Above are 
listed several outstanding industrial companies who have entrusted their building programmes to the 
Pigott Construction Co. Ltd. of Toronto ad Hamilton. 


PIGOTT BUILDING 
HAMILTON 


PIGOTT CONSTRUCTION COMPANY LIMITED 


PIGOTT BUILDING 


HAMILTON 


HARBOUR COMMISSION BUILDING, TORONTO 
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~T Wasa Phony Cheque Artist” 


This Article Tells Businessmen How: They Can Stop Losses to 
the Cheque Swindlers, as ‘Told by a Professional With a Long 
Record of Profit — and Penitentiary — Behind Him — 


as told to Royd Beamish 
As long as human nature remains what it 
is, businessmen will continue to be taken in 
by bad cheques and men like myself will 
make a comfortable living cashing them when 
we're not serving prison terms. 


I've cashed literally thousands of them in 
the last 25 years. I've served sentences for 
it, totalling 26 years. With time off for good 
behavior and two paroles, I’ve spent nearly 
15 years in Canadian jails, prison farms and 
penitentiaries. 

It took that long to convince me of the 
futility of trying to live on other people’s 
money. If it hadn't been so easy at the start, 
I might have convinced myself much sooner. 
Now, by telling businessmen some of the 
things to watch.for in the cheque-passing 
game, I hope we can make it tougher for some 
other youngster to cash his first bum cheque. 
It may make a tremendous difference to him 
25 years from now. 

I started my criminal careef as a forger’s 
“front man” and planned to be a forger my- 
self. I practiced copying signatures until I 
reached the point where I could watch a man 
Sign his name once and then go home and 
copy what I had seen. In half an hour I 
could produce a copy so close to the original 
that even the victim might have some doubts 
as to whether he wrote it himself or not. 

They caught me passing my second forged 
cheque and I got a year in jail. It was there 
I learned that forgery can bring sentences up 
to 15 years in.the penitentiary. From then on 
I determined to. limit myself to writing 
cheques on nonexistent accounts, The pen- 
alty for “obtaining money under false pre- 
tenses” seldom runs higher than 5 years. That 

"was the determining factor in my choice. 

There's no point in moralizing about the 
subject, and it would be equally pointless to 
set down. aglist “of factors which spell “bad 
cheque” if someone puts one in front of you. 
It isn} any. particular knowledge of banking 
procedure that makes one man a whiz at pass- 
-ing phony. cheques-and another man a fail- 
ure. It's at least nine-tenths personality and 
technique. Even after I've told you all the 
“secrets” I know and pointed out some of the 
Ways you can identify a bad cheque — or 
at least be suspicious of it—I think I could 
still go into your store and cash one without 
much trouble. I'd certainly be caught eventu- 
ally, and it would mean a few more years 
in jail—but it would be my own stupidity that 
would trap me; mot.necessarily what you 
learned from ‘this articlé. 


«© Say “Ne” To Everyone 

The only way you can beat. the cheque 
artist is to refuse to cash any cheques. Take 
the attitude that if a man wants to cash a 
cheque he should go to a bank. There’s not 
one man in a thousand in my racket who 
would try to outguess a bank teller. If you 
people stopped helping us we'd starve—or 
we'd go straight a lot earlier in life. 

I made all my “scores” by cashing in on 
human avarice, which is just another facet of 
huthan nature. I've never cooked up an effec- 
tive story to put over a cheque or worked out 
any elaborate technique. Whenever I wanted 
to cash a cheque, I wrote it out, put it in my 
pocketbook, walked into a store, showed it 
to the manager or credit man and said: 

“Can we do business on this?” 


I always gave my victim full opportunity 
to say no. If he did, I let him alone. But nine 
times out of ten the manager would look at 
the cheque, think of the sale that was coming 


and, after a perfunctory check of my iden- 
tity, proceed to do business, 


The only matters of technique involved in 
passing cheques are (a) choosing your victim 
and (b) calculating the size of the cheque 
you can work on him. Retail merchants are 
the top choice—and, contrary to general be- 
lief, the biggest department stores are some- 
times easier to score than some of the small 
independents. It all depends on how well you 
look the part of a responsible citizen, desir- 
ing to buy something, but with only a cheque 
to use as payment. The size of the cheque to 
be passed will depend to a considerable extent 
on your choice of a victim. 


You might, for instance, be able to pass a 
cheque for $100 or more easily in a furniture 


Warning 


“James Callahan” is the pseudo- 
nym we are using for a man who 
has lived outside the law for the 
past 25 years.- His “specialty” was 
the passing of bad cheques. Because . 
of his experience and comparative 
success in this branch of crime (he 
has received sentences totalling 26 
years in prison, served 15 of them) 
The Post publishes his personal 
account as a warning to business- 
men. Knowledge of how these 
a cheque artists work is the 

est protection against their depred- 
ations. 


“Callahan” admits his personal 
appearance has had much to do 
with convincing businessmen of his 
“honesty.” Small, neat, quietly 
dressed, he looks like a mythical 
“average citizen.”” He might be a 
doctor, a lawyer or a successful 
salesman. The fact he “looks re- 
liable” and because human beings 
generaily like to ‘do fayors” for 
others are the reasons, says “Cal- 
lahan” why he has made as much 
as $700 in a day. © 


store (where your purchase is bound to be 
fairly expensive, also) while a $20 cheque 
would be the limit in a leather goods store. 
As a general rum, it’s been easier to cash 
large cheques since the war than it was in 
the 1930's. In those,days,'a cheque for mhore 
than $60 was very hatd to work, Today any- 
thing from $85 to $100 is fairly easy. 


Merchants are by far the most popular 
choice, but hotel clerks can be cracked, also, 
if the job is carefully engineered. At one 
stage in my career I specialized in cashing 
cheques at hotels. More elaborate prepara- 
tions were required, but it was possible to get 
more money more quickly that way than 
almost any other field, 

Hotelmen probably rank among the 
toughest cheque cashers in the business. Their 
clientele is necessarily transient and hotel- 
men know that if they do make a mistake, the 
customer won’t be around tomorrow to make 
it good. That’s why fairly elaborate prepara- 
tions were needed, 

What I did was to write half a dozen che- 
-ques for amounts such as $120 (cheques in the 
eeven hundreds or fifties are harder to pass). 

Then I set up a “certified” stamp in rubber 


type, following the bank’s actual pattern as 
closely as possible, stamped each cheque with 
it, initialled them in the appropriate places 
to make them look authentic. They were pay- 
able to a mythical John Anderson and signed 
by an equally mythical Norman Barber. 

Then I wrote letters to John Anderson, 
pinned the cheques to them, and addressed 
each to’ Anderson at six different Toronto 
hotels. I sent them registered mail from 
Montreal and took the next train to Toronto 
myself. 

“Nice of Norm” 

In Toronto I went to the first of the six 
hotels after the banks had closed for the 
day and registered as John Anderson. I 
had a registration card carrying the same 
name and two or three letters on good busi- 
ness letterheads, addressed to Anderson, to 
bolster my identification if necessary. 

After I had registered I asked if there was 


- any mail for me. The registered letter- was 


handed to me and I tore it open at the desk. 
The cheque was pinned to the top left-hand 


-corner of the letter, so I flipped it over care- 


lessly to read the note—and to let the clerk 
get a good look at the cheque. 

“Well, wasn’t that nice of Norm,’ I mur- 
mured, “I’ve been waiting for this cheque.” 
Then I turned to the clerk. “Can you fix me 
up on this?” I asked. “The banks are closed, 
I’m afraid.” 

The clerk looked at the “certified” cheque 
for a moment, scrawled his initials on it and 
handed it back. 

“Certainly, Mr. Anderson, ” he said. “That's 
good enough for us.’ 


I went up to my room, tipped the batthes 
who carried my bag and a few moments later 
went downstairs and out of the hotel, just 
as any legitimate guest might do. But I didn’t 
come back. Instead I went to Union Station, 
where I had five other suitcases checked; 
took one and went by taxi to hotel 
number two on my list. By late evening I had 
more than $700 for my investment of a re- 
turn ticket from Montreal and six second- 
hand suitcases. (New ones cost more and be- 
sides, old suitcases make you look more like 
a man accustomed to travelling.) . 


In stores the teghnique is much simpler. 
There are two types of cheque that can be 
passed, Ore is the kind made out by you (in 
your pseudonym of the moment) and pay- 
able to the store. The other is the kind made 
payable to you, signed by someone else, The 
latter is obviously a cheque you've received in 
payment of some bill, but which is still in 
your pocketbook because you forgot to drop 
into the bank on your way down town. Either* 
ean be equally effective. 

My normal procedure is to shop around the 
store until I find something I like, taking 
care to let the salesman see my growing en- 
thusiasm. When he’s got to the stage where he 
is mentally ringing up the sale, I bring out 
the cheque. 

“Can we do business on this?” I ask, 

casually. 
- If the salesman is also the store proprietor, 
he will make the decision on the spot. In most 
cases if the buildup has been effective, he 
will agree. The thought of losing a sale and 
at the same time casting a reflection on the 
obviously honest, sincere gentleman who is 
his prospective customer will almost always 
outweigh native caution. 

If the salesman is an employee and wants 
to get approval, I go with him when he takes 
the cheque over to the manager or credit man. 
You can’t afford to let a bad cheque out of 
your sight. You must stay with it all the way, 


1946: $95.1 


1947: 
$115.5 


‘ou Aw 
1946: $51.0 


1947: $84.5— 


These are the expansion plans for 
Canadian business for 1947 


so you can size up the“situation and, if things 
aren’t going right, withdraw from the deal 
with just the night note of indignation—not 
enough to confirm growing suspicions, but 
enough to end all negotiations then and there. 
If you’ve done it right, sometimes the man- 
ager will change his mind after you’ve taken 
the cheque back and decide to accept it after * 


all, with many apologies to you for having . 


been doubted. 


Lightning Struck Twice 

Once I cashed a cheque in a Montreal de- 
partment store and three years later cashed 
another, with the same credit man supervis- 
ing both transactions. He knew he had seen 
me before and had a suspicion that it was 
in connection with a bad cheque, but he 
wasn’t sure enough to take any action. So 
he decided to try me out. 


“Funny thing, Mr. Pryor,” he said (that ’ 


was my name for the moment), “but I cashed 
a cheque about three years ago under very 
similar circumstances — and the cheque 
bounced.” 

If my face had shown any surprise, panic 
or fear, he would probably have called the 
police then and there. But I acted my part 
through, 

“Yes, you've certainly got to be careful 
these days,” I smiled. “I hope this one doesn’t 
bounce back at you too!” 

He cashed the cheque. 

The biggest cheque I ever cashed was for 
$900 in a Toronto bond house. I used it to buy 
a $500 Dominién bond and got $400 in change. 


1946: $346.3 
1947: $527.8 


Quebec 


1946: $225.9 
1947: $284.5 


4 r Maritimes 
1946: $37.4 
1947: $54.2 


$1.7 Billion Expansion Goal 
Unlikely To Be Met in *47 


' Asbestos (hund. thous. tons) ..... 


The biggest cheque I ever wrote—and almost | 


cashed—was one for $41,750 which was to 


have paid for $41,750 worth of gilt-edged 


securities from another bond house. I posed 
as a Roman Catholic priest that time, and 
even borrowed office space in a big Catholic 
parish house in Montreal to take delivery of 
the bonds. The bond dealer was completely 


bs. 
Lead (million Tbs.) See eeeeteesene 389.0 


taken in, but there were city police in the © 


bodyguard he sent with the man delivering 
the bonds, and ine of them was suspicious 
enough to do some investigating on his own. 


Bea ae eal the Baty Street, and that fin- ; 


; * You Can Go Straight 
Once, after being discharged from prison, I 
gota job as a salesman. In three months I was 
earning about $60 a week; then my employer 
found I was an ex-convict and fired me. I'd 


lived up to my income, so I had nothing left.. 
When I couldn’t get another job, I wrote an-. 
Once you’ve passed a bad - 


other cheque. 
cheque you're “hot,” so there was no point in 
stopping then. I kept cashing them until I 
finally slipped again and was back in prison. © 

It’s because drifting into this sort of crime 
is so easy, that I’ve written this. If you busi- 
nessmen are suspicious enough ‘to turn down 
anyone who offers a cheque unless you know 
him to be okay, you can make it so hard for 
a young man to pass phony cheques that he’ll 
never start: You'll miiss some sales, and he 
will go hungrier a bit longer before he gets 


‘a legitimate job, but in the long run, you'll 


both be happier, 


Do We Need More Canadian Businessmen in China 
To Maintain Our Share of Rich Far East Market ?: 


The box score on Canada’s 1944 export 
trade with China is in—a record total of ap- 
proximately $46 millions, or five times that 
of am average pre-war year. 

The most striking feature in the picture 
is that only 36%—-less than $17 millions 
worth—was financed through Canada’s $60 
million eredit loan. This means that, despite 
all the abnormal currency and distribution 
conditions existing in China, Canadian ex- 
porters were able to ship and receive pay- 
ment for approximately $30 millions of goods 
through more or less normal trade channels 
—a feat considered impossible a year ago. 

Biggest export is in those items China 
meeds most to get back on her feet: heavy 
capital goods, basic raw materials and food 
products. Exporters of less essential lines 
have been up against near-insurmountable 
payment barriers from the first and many 
have dropped out of the picture early in the 
game. 

Despite the acknowledged abnormal 
Chinese demand for goods, many trade offi- 
cials see an average export to China of 
around $50 millions when Chinese export in- 
dustries get back into high gear and cur- 
rency conditions become more stabilized. 
(The Chinese dollar was officially pegged at 
12,000 to one U.S. dollar last month.) 

One point that must be kept in mind in as- 
sessing the future trade picture is the fact 
that Germany and Japan have been effec- 
tively removed from the’ role of exporter. 
Pre-war these countries’ had a combined 
export to China of approximately $120 mil- 
lions. Some of the chief items were machin- 
ery. automobiles and accessories, lumber and 
paper, all products Canada could conceivably 
export in fair volume. 

Other trade officials, however, drawing at- 
tention to the favored U.S. position arising 
from that countries’ huge Chinese loan, see 
Canada missing out again in the Chinese ex- 
port mart. China will be a debtor nation fer 
years, one.official just back from the Far 

' East informs The Financial Post. To con- 
tinue export at present or higher levels, will 
necessitate advancing more and/or subsidiz- 
ing Chinese gmports. That would not be 

fice here at home. 


The present inflationary trend in the Orient 
makes many of the traditional Chinese ex- 
ports to this country impossible pricewise. 
For instance, on soya beans—a large pre-war 
export item—laid-down cost in Toronto is 
almost three times the price for which they 
‘could be purchased from the United States. 
The same story is pretty generally true all 
across the board, ‘this official says. To make 
matters worse, China has withdrawn her 
own subsidy support from these export 
lines. 

Canada’s meagre 1946 imports from China 
would seem to back this up to a certain ex- 
tent—$2.3 millions (not, including Hong 
Kong) as against. an average pre-war figure 
of around $4 millions. s 

Must Widen Range 

To paint the pictugye .even blacker, the 
same official says current high exports to 
China are mainly in basi¢ commodities, such 
as chemicals, aluminum ingots, copper, 
lumber, wheat, flour, for which we normally 
have a fair market elsewhere. What we 
need to expand the over-all Canadian trade 
picture is to increase our exports of sundry 
manufactured articles. 

The more optimistic trade officialg advance 
these two answers to this realistic argument. 

1. Obviously something must be done to 


increase the purchasing power of most of the 
world, not only China, United States, and 
to a lesser extent Canada, can’t keep ad- 
vancing loans. indefinitely. A large-scale 
monetary stabilization will likely be worked 
out in the near future and China will be one 
of the countries chiefly affected. The Inter- 
national Bank of Monetary Stabilization was 
slated to commence operations last week. 

2. Geographically and politically (Canada 
is perhaps the only large exporter against 
whom China could not, conceivably work up 
a “suspicion” case) Canada is perhaps in 
one of the most advantageous positions of all 
exporting countries to develop trade with 
China, 

They summarize thus: in view of the huge 
potential Chinese market at our doorstep, 
Government and industry should do every- 
thing in its power now including new loans 
when present ones run out and maintenance 
of more trade officials in China. ’ 

Need Canadians on Spot 

Both sides agree that one of the most vital 
requirements of trade expansion in all Far 
East countries today is to have Canadian 
representatives on the spot selling Canadian 
merchandise. There are virtually none over 
there now, Captain W. M. Bowes, recently 
returned Far East trade expert, informs The 


China last year bought $46 millions worth of 
goods from Canada—five times as much as in an 


average pre-war year. 


Trade experts see an 


annual market there for us of $50 millions but 
European agencies still represent Canadian: 
manufacturers in the Far East. Will lack of 
aggressive merchandising by our own salesmen 
‘mean Canada will again lose out in China when 


competition. returns? 


Post. Evidence is all too clear that we are 
again making the pre-war mistake of hand- 
ing over Far East agencies to large 
British and foreign trade agencies with the 
mistaken idea that the older, established 
agencies will do a better job, he states. ‘In 
the highly competitive market which will 
develop, there is a great likelihood that 
Canadian goods will lose out again under 
such arrangements, 

Chinese consumers, for instance, rarely 
see Canadian trade names on-goods, most 
goods being marketed »under agency names) 


, 


é 


s 


Under conditions like these, it is difficult to 


establish a high reputation with the ultimate 
consumer, and sales are very much at the 
whim of the agent. While a good deal of 
pre-war business was done this way, condi- 
tions are changing, Captain Bowes states. 
More than ever, Chinese manufatturers and 
consumers want to know their" products. 
In the case where the: maintenance Of a 
aeecien trade representative in China is 
heavy an expense for an individual firm, 


several non-competitive Canadian firms in- 


different lines should combine to send an. 


agent out to represent them. Public rela- 
tions will be of increasing importance from 
now on, Chinese importers will want con- 
tinued advice and assistance on marketing 
of products they import. It will be to the 


advantage of the firm back home to see that 


the best sélling advice is passed on. 

One of the main trade bottlenecks remains 
the disorganized state of many of China’s 
chief export ‘industries,. Transportation 
facilities are practically non-existent in 
many sections and bands of irregulars make 
trade with the. interior highly lative. 


OTTAWA. (Staff)—Canadian business is 
willing to spend $1,739 mfllions in expansion 
and ‘in 1947, but the odds are that 
they will not be able to find the materials to 


do it. ‘ 
ion Minister ive gave that 


warhiing when he tabled his forecast of 1947 
capital investment in the Commons recently. 
Given little attention in the enthusiasm which 
greeted the promise of expanding industrial 
and construction activity was a forecast of 
higher production of basic and building ma- 
terials in Canada for the year. 
* The ous expansion envisaged in the 
capital inv ent report is indicated by the 
ss ae of expenditures, both capital 
and 
Year '$ millions Year 
1939 .....:. 1,100 1946 1,172 
1 Vadsasc. > Wea 1947 (est.) .. 1,739 
With those figures in mind, here is what 
the basic,producers hope to turn out in 1947, 
pot with 1939: 


Lumber (bill. bd. ft.) 


$ millions 


1939 
40 
3.6 

Gypsum (million tons) 1.4 

Pig iron (million tons) 8 

Steel ingots (million tons) . 1.5 

Steel - 61.0 

Copper ( 


1947 
5.0 
5.9 
2.6 
1.9 
3.1 
100.0 
451.0 


Zine (million Ibs.) ... 
Nickel (million Ibs.) 
Prairies Lead Per Cent Increase 

Percentagewise, the three prairie provinces 
plan the greatest investment increase over 
1946 with 68%. Other areas in order are: On- 
 tario, 50%; Maritimes oar Quebec, "26°, and 
British : ia, 21% 

Doll Ontario leads with. $527 mil- 
“lions ($346 millions in 1946), followed by Que+ 
bec, $284 milliong (225 millions in 1946); B. C., 
$115 millions ($95 millions in 1946); Prairies, 
$84 millions ($50 millions in 1946); Maritimes, 
$54 millions (37 millions in 1946). 

_By cities, Montreal and Toronto are neck 
and neck, the former intending to lay out $93 
millions, the latter $92 millions. Hamilton is 
next with $30 millions followed by Windsor, 
$25 millions; Vancouver, $19 millions and 
Winnjpeg, $9 millions.  - 

. Those are the hopes. The research brarich 
is frankly sceptical about the likelihood of 
the target being reached. 

“It is unlikely that the available, volume 
of building supplies, though considerably im- 


seveotescess 3950 469.0 
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/proved (10-30% over 1946) will be stfficient - 


to support an over-all increase of 53% in the 
intended volume of business investment,” the 
report declares, 


Building Materials Gain 

Seven of the 29 building material items 
covered show expected production increases 
of less than 10% over 1946. They are: cement, 
structural tile, wallboard, gypsum 
lath, gypsum plaster, cast iron radiators and 
paints, v: and lacquers. 

Probable increases of 10 to 19% are fore+ 
cast for: concrete brick and building blocks, 
cement drain pipe, sewer pipe, water pipe and 
culvert ‘tile, building brick (including sand- 
lime brick), vitrified flue linings, vitrified 
sewer pipe, asphalt shingles, smooth and min- 
eral roofing products (surfaced rolls), steel 
pipes, tubes and fittings, wash basins, hot 
water storage tanks (range boilers), builders’ 
hardware and rigid insulating boards. 

Expansion of 20 to 39% in the production 
of these commodities is forecast: bulk rock 
wool, cast iron soil pipe and fittings, sinks, 
furnaces (warm air and heating boilers), 
electric water heaters and wire nails and 


359.0 © 


spikes, In this group is included window glass, 
bulk of which is imported, from the U. S., 
United Kingdom, Belgium and Czecho- 
Slovakia. 

40% More Bathtubs 

Increases of 40% or more are indicated for 
rock wool batts, bath tubs and non-metallic 
sheathed cable. 

Both reports admit that “in spite of the 
great improvement in the supply situation 
ahead, not all investment plans will be real- 
ized in 1947.” But the report on investment 
plans adds: “This report attempts to sum- 
marize the investment intentions and related 
expenditures of Canadian business (exclud- 
ing direct government) for 1947, and as such 
it reflects the judgment of business enter- 
prises on prospects not merely for 1947, but 
for some time later.” 

On the optimistic side, the report declares 
“An investment program of this magnitude 
reflects not only the need for replacement, 
modernization and expansion, but also a hea!- 
thy optimism about economic development 
in the future.” 

Called a “document of great importance 
by Reconstruction Minister Howe, it 
casts a total capital outlay of $600 mullions 
more than the boom year of 1929. 

In 1933 capital investment amounted t 
only $218 millions. By 1939 it had climbed t 
$495 millions. Even the peak war year of 1945 
was far below that predicted for 1947, de- 
spite wartime industrial expansion and hous- 
ing. 

The greatest per cent expansion appears 
likely to take place in the-mining industry 
where the $47 million program is more than 


fore - 


# three times that of 1946.. Utilities with $432 


miflions is prepared to spend twice as much 
as in 1946. 

In construction a 73° increase is indicated 
General manufacturers contemplate an out- 
lay of $443 millions compared with $300 mil- 
lions last -year. 

The survey itself showed $1,034 millions of 
new capital expendifures. The $1,739 millions 
figure is reached by projecting the total to 
cover all business, including repairs. 

Repair and maintenance costs amountin 
to $609 millions are anticipated. In 1946 a: 
estimated $565 millions was spent on repairs 
and in 1945, $612 millions. 

While the figures themselves were pleasing 
to Government ears, reflecting confidence in 
the future, débartment officials were almost 
equally pleased over the gratifying response 
of business during the survey. The volumin- 
ous report showed that out of 13,844 ques- 
tionnaircs sent out, 11,423 were answered 
and returned. 

In the survey, manufacturing groups re- 
ported on an establishment basis. In general, 
others reported on.a company basis. Ques- 
tionnaires were sent to all known companies 
with grgss revenue in excess of $50,000. As 
firms in this. bracket produced 97% of the 
total output in 1945, the returns were taken 
as representing close to full productive ca- 
pacity. ; 

On the basis of gross value of production 
or gross revenue in 1945, the percentage 
coverage for the various industrial groups 
was as follows: railways, 100%; air transpor- 
tation, 100%: telephones, 98°2; broadcasting, 
98%; mining, 97%; banking, 95%; water 
transport, 87%¢; manufacturing, 85%; central 
electric stations, 80%; department stores, 
80%; chain stores, restaurants, service sta- 
tions, 77%; theatres, 66%; laundry, dryclean- 
ing, 46% - wholesale, 46%; warehouses, 39°; 
construction, 34%; woods "operation, 26°. 


Our Expanding Industries 


A wide variety of prices in different sec; — 


tions of the country for the same product 
also makes for trade confusion. All officials 
agree that until internal peace returns to 


Chine current sweeping economic decrees — 


will be constantly nullified. 

Under conditions of the current $60 million 
credit loan to China, that country agreed to 
buy,.an additional] 20% or $12 million of goods 
and. pay for them in gold, Up to last week 


about $30 millions of the Joan had been taken .__ 
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PHARMACEUTICAL SPECIALTIES | 
OF OUTSTANDING MERIT 


CIBA scientists hate evolved in 
their laboratories a certain num- 
ber of pharmaceutical specialties, 
each of which represents an ad- 
vanee in modern therapy. 


CIBA Specialties are ethically 
marketed and destined primarily 
for use through prescription by 
the Medical, Dental and Veterin- 
ary professions. 


\ Ciba Company Limited 
1235 McGill College Ave, 
MONTREAL 


Small Estates Need Special Core 


Coreful, experienced management is vital 
to the families of men who leave moderate 
estates. 


We are pleased to handle estates as low 
as $1000, and we take pride in serving you 
wisely and economically. Won't you 
arrange to talk matters over with one of 
our Estates Officers? 


OTTAWA 


MONTREAL TORONTO 


WE CAN SUPPLY - 


WHEAT STARCH, WHEAT glutens, 
WHEAT dextrines, paper mill starches, 
textile sizings, gums and adhesives. 
pastes, vegetable glues, meat binders, 
corebinders, 


Skilled technicians are at your service. 
WRITE TO-DAY! 
CANADIAN STARCH FROM CANADIAN WHEAT 
FOR CANADIAN USTRY, . 


RODUCTS, MANUFACTURED BY 
INDUSTRIAL GRAIN PRODUCTS 
‘Limited 


Heed Office-—741 Talbot Street 


LONDON, CANADA 
FORT WILLIAM 


ALL ARE 
© 
“INGRAINED 
eit 
Quality” 


MONTREAL WINNIPES 


HANDBAGS SHOWER CURTAING FURNITURE TABLE TORS 


Modern durable covering for folding tables and chairs is only 
one example of Plastahide's versatility. Available in many fin- 
ishes, many weights, unlimited color ranges. Plastahide is 
being used for designing many items previously made of other 
materials. 

‘ 


Investigate Plastahide’s 
beouly, strength and permanence, Let it pul new sales 
appeal in your produgis, For 
end more detailed information write 
call ow head office and plant in Oakville, 
BARRINGHAM RUBBER & PLASTICS LIMITED 


OAKVILLE, ONTARIO, CANADA 


LONDON CALLING—By Adelphi 
Bevin Headed for Premiership? 
Tories Advised to Widen Ranks 


LONDON—The snow has gone | 
from England but is still deep in 
arts of Scotland. But England 

afflicted by floods, whereas the 
Scottish floods have still to come. 
A nation-wide appeal has been 
launched for the thousands of 
victims in the Fens and ,other 
parts of the-country. The Gov- 
ernment heads the list with £1) 
million; Lord Beaverbrook’s | 
Daily Express is giving £10,000 
and I do not doubt that the nation 
will rally generously. 

One of the saddest, as well as 
one of the most wasteful, items 
in the crisis has been the death of 
hundreds of thousands of sheep 
on the hills. It was thought that 
they had frozen to death; but with 
the instinct of their kind, they 
had found hollows which kept 
them from the winds, but they 
died of starvation instead. The} 
English are such an animal-loving | 





lowed to them. Of course in 
Monte Carlo the explanation is 
simple. An Englishman puts 100 
francs on. number 17 and wins 
3,500 francs. When that is ex- 
hausted he repeats his success, No 
Britisher ever loses at roulette 
any more. Which just shows, as 
the charlady remarked. 
* * ° 


There are rumors that Ernest 
Bevin will give up the Foreign Of- 
fice after his return from Moscow 
and take on the job of super-plan- 
ner in the Government. In other 
words he will co-ordinate the co- 
ordinators, regularize the regula- 
tors:and supervise the administra- 
tors. Political gossip hag it that 
Bevin is tired of the all-in wrestl- 
ing match with Molotov and is 
in favor of M&rshall’s taking on 
the Great Bear. 

Another angle is that since Her- 
bert Morrison is unlikely to re- 


people that they are almost more | gain his former strength, the chief 
moved by this simple tragedy-+‘rival has thus been removed from 


of the hills than by the punish- 
ment of the. floods which tore! 
roofs and walls from houses and | 


| took them downstreant. 


| 


| 
| 


| 


Despite all this, the spirit of | 
the people is livelier and more 
optimistic than it has been for | 
many long weeks. Spring is here, 
and the crocus has appeared. Also, | 
flat racing has opened at Lincoln, 
a singularly inaccessible spot with 
part of the course flooded. The 
big event of the opening day was 
the Lincolnshire Handicap*which 
is always run on a straight mile. 
However, the ever-adaptable Eng- 
lish made it a circular mile, and 
to avoid the flooded portions 50 
horses got dizzy going round the 
curves. As I informed you our} 
favorite horse Toronto did not 
run owing to the interruption of 
his training. 

Then came the Grand National 
with 66 horses sinking deep into 
the soft earth as they attempted 
that heart-breaking 41% miles. 

As usual, the Society for the | 
Preyention of Cruelty to Animals | 
raised a great row about the tor- 
ture and maiming of the horses 
in the Grand National. While | 
acknowledging the sincerity of 
this point of view I am certain 
that if I were a horse instead of 
a journalist, I would much prefer 
a life of exercise, good feeding 
and fresh air in preparation for 
the jumping season with its risks 
rather than pull a cart through 
the crowded, cobbled streets of 
London with motor cars brushing 
and rushing past me and the load 
getting heavier with every mile. 

= * . 


Wonder How Morrison 
Can Finanee His Trip 

Herbert Morrison is going to the 
south of France to recuperate, a 
visit which no one will begrudge 
him, but which might raise the 
question of how it is to be fi- 
nanced, Exeept for business pur- 
poses, no Britisher going abroad 
is allowed more than £75 in 
foreign currency. Mrs, Morrison 
is travelling with him, which 
would raise the ante to £150, but 
if Mr. Morrison is to have medi- 
cal attendance, and special food, 
I can't see his £150 lasting very 





ng. 

This coincides with a move by 
the Treasury to create an organ- 
ization of sleuths to find out how 
so many British subjects are mak- 
ing visits to Monte Carlo and 
Pidridavon the limited funds al- 


COMPANY 
BEPORTS 


Te pooteh readers in pppraising ‘and 
r o state- 
mats Winowsts Boa has ani 
form method ° presenting ecaponetion 
penles’ Sanieeed reperie ore footnoted. 
SIGMA MINES (QUEBEC) ex- 
perienced decline of approxi- 
mately 9% in net profit to%§445,360 
or us cents a share in 1946 due 
to return bf the Canadian dollar 
to parity and increased operating 
cue Ounce production of gold 
was practically unchanged. 
Searcity of underground labor 
was reflected in a 48,000-ton decline 
in ore reserves during the year. 
Some seasonal improvement in 
labor supply was noted in the lat- 
ter part of the year, the low point 
on labor being experienced during 
the summer. 
+ Ore sent to the mill will con- 
tinue lower grade as mining is 
being confined to the wide lower- 
grade sections where manpower ig 
most productive, it is stated. A total 
of 7.518 ft, of diamond drilling was 
done at surface on the optioned 
Gamma Mines (Quebec) property 
with inceonelusive results. 


1945 


Income taxé 
Def. dev. w/0 450+ 
eprec. 
Net profit* 
Less: Dividends 
Deficit for year 
éIncl, ref. EPT 
*Note: Co.’s report includes ref. 
pet prof and surplus for year. 
ed 
Paid 


5,000 
EPT in 
per Share .... $0.445 $0.49 

0.50 0.60 
CONDENSED BALANCE SHEET, 

As at Dec. 31; 1046 1945 
Cash & bullion 
Govt. bonds* 

Accts. ‘rec. ss 
Mat. & supplies 

Bova) fr, 

rep. : 
t de 
aims & 


116,622 
154,452 | 
20,000 


00 
580,074 
1,000,000 
1,028,249 
1,402,603 
¢ nel. ref, 5,000 
Market Value ..... 11.94.00 | 
Workifg eppital 1,229,064 | 
OPERATING STATISTICS 

1946 1945 i 

Tons milled 299,236 209.608 
Average recovery .. $6.15 $6.37 
Ore reserves, tons ..++ 4,301,700 1,349,700 


Bevin’s dream -of the Premier- 
ship. Finally, the political touts 
say, Mr. Attlee will be beaten by 
the economic situation and* the 
realists in the Socialist Party will 
demand a change. 

I cannot underwrite any of 
these propositions, but merely 
tell you what the gossips are say- 
ing. But it is unlikely that the 
Government can go on very much 
longer without some major Cab- 
inet alterations. 

* . s 


Insist Tories 
Must Widen Ranks 

The weekly Recorder, an in- 
fluential Right Wing publication, 
calls this week for some changes 
in the Tory set-up. The Recorder 
argues that Churchill should ap- 
point Eden deputy-leader of the 
Opposition, and that when th 
election comes, the Tories shoul 
go to the country as a Churchill- 
Eden Administration, ‘with the 
understanding that if they win the 
election Churchill would be 
Prime Minister, with Eden as 
Deputy Prime Ministers and 
Leader of the House. : 

Further, the Recorder suggests 
that if the Conservatives are vic- 
torious, they should go outside 
the political ranks and bring in a 
half-dozen outstanding national 


figures for key ministerial jobs. 
The Recorder protests that it 
would be suicide if-Mr. Churchill 
offered the country nothing more 
than “the mixture as before.” 

Mr. Churchill undoubtedly suf- 
fers from the defects of his qual- 
ities. He is apt to be stubbornly 
loyal to anyone who fought with 
him on St. Crispin’s Day, even if 
much better and’ younger war- 
riors have appeared in the mean- 
time. But he seldom does what 
he is told. é 


Deny Preferences 
Will Be Seuttled 


The House of Commons discus- 
sed with a note of tension the 
coming Geneva conference *on 
world trade, which involves the 
limiting and even elimination of 
Empire preferences, Sir Stafford 
Cripps was as reassuring as a 
family doctor but the Conserva- 
tives refused to let their fearg be 
calmed. There is a feeling that in 
return for the American Loan, His 
Majesty’s Government is commit- 
ted to a fatal policy at Geneva. 

Cripps denies this. He declares 
categorically that no Empire pref- 
erences will be altered without 
the willing consent of the Com- 
monwealth partners involved. 
Despite these assurances, I have 
never seen the House of Commons 
more taut or suspicious. 

The tiny Liberal - Party bo¥y- 
cotted the debate for some rea- 
son, there being only one of their 
number present. He made the in- 
teresting statement that Canada 
was_in the United States. The 
Tories put him right and he ex- 
plained that he meant to say 
North America. 

* « ” 


However, I have told enough 
for you in Canada to realize that 
the rhythm of normal life is re- 
asserting itself in these beloved 
and beleagured 
week end I went to Brighton, or 
London-by-the-Sea, and was de- 
lighted to observe the grand old 
lady with her face painted and as 
full of life as ever, 

The boatsmen were getting The 
Skylark ready for season's 
customers, the same Skylark that 
went back and forth from Dun- 
kirk in 1040. The tiny bump-cars 
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islands. Last} . 
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CanaptAn Business is aspiring to new 


heights in production, and in distrie 


bution both at home and overseas. 


Since 1882, Rolland has been serving 


Canadian industry and commerce by 


manufacturing exclusively fine papers,! 


worthily to convey the impression of its’ 


users’ prestige. Today, in spite of produce: 


tion difficulties, we are steadfastly striving to 


maintain our traditional standards of excele’ 


lence and to supply in quantities to meet 


abnormal demands. So please consult your 


printer, lithographer or engraver as to what is 


available, He will do his utmost to satisfy your needs, 


COMPANY LIMITED 
High Grade Paper Makers Since 1883 


Glead Office: Montreal, Que. © Branch Office: Toronto, Oat. © Mills ot St. Jerome and ot Moat Rolland, Qum 


on the pier were being tuned for 
their summer carousal, The hotels 
were behaving like. real hotels, 


even serving breakfast in bed... 
and the sun shone warmly upon | 


+ ~~~ —— 


of foam upon the terrace. 
Yes, normal life is appearing 


a sea that broke in great cascades | again, like the crocus. 


case of the 
wayward 


farmer 


Bost heap your potter daure onthe forme 
dance Whey fixed up'the County Koad. 
He was in town tise to-day. hay 


aebist” 


bo Gaby now, te jubl cant 
gadding about. 4nd te doesnt 


He put on Yhe new Hoof 


. . , 
When you read between the lines, this farm 
wife doesn’t seem worried about her way- 


ward husband. Far from it. She seems pretty 


hap#y that things are going so well. 


And that makes us feel a little proud, You 
see, we like to think that-we had a hand in 


making that happiness. Maybe our roll roof- 


ings are keeping the barn dry ,. . maybe our 


paving materials are making the county 


road passable, 


Perhaps Barrett products are helping to 


make this farm more livable. It wouldn't be 


» . 
surprising. Because Barrett roofings, pro- 


tective products, and road materials are on 


the job in so many 
across the continent. 


rural and urban areas all 


- 


BARRETT *ROOFINGS—Specification® Roofs, Brood Shar 
dow gnd other Asphalt Shingles, Storm King* Roll Roofings, 
others, PROTECTIVE PRODUCTS—Carbosota® weed pre- 
servative, Carbono|* disinfecttint, Elastigum* cement, Everiet® 
paint, others. PAVING MATERIAL —Taorvia* Road Tar, 
‘ PROTECTIVE COA#INGS—Pipeline Engmei and Waterworks 
Enamel. ALSO Cogl-Tar Chemicals and Anhydrows Ammonia. 


THE BARRETT COMPANY LIMITED 


MONTREAL TORONTO 


WINNIPEG VANCOUVER 


cc CoA 





Gloves designed 

by men, for men, 

to suit any particular man 

right to his finger-tips . . . 

‘gloves that pull'on easily . . . that fit 
smoothly :for action and comfort. 

‘They’re-tailored by Acme in fine, supple, 

‘s «+ With the new natural- 

= Ss Sarat 


FOR-EVERYTHING THAT'S GOOD IN A GLOVE 
Look for the Acme tab on every pair! 


| current year, President K. L. Mar- 
kon, told shareholders at the annual 


| meeting. In view of demand for 
| company’s services, the plant is be- 


At Wool Combing | ing enlarged by the addition of a 


Productive capacity of Wo00l| ponch Combing Dept The ma- 


Combing Corp. of Canada is now) chinery should be installed by the 
fully engaged to the end of the’ end of 1947. 


— 


Capacity Output 


Are YOU ready 


YOU ASKED US ABOUT 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects, 
The Post:cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 


outside Canada. A 


Il communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed, 


INCOME TAX 


Gets Legacy 
In 1946 I received from England 
the proceeds of a small legacy 
left me by my father. Should this 
be reported to the income tax de- 
partment as income and tax paid 
thereon or is it tax exempt? 


Legacies paid from principal are 
tax exempt, and don’t need to be 
reported as income. If, however, 
part of the legacy was made up of 
interest received by your father’s 
estate after his death it would be 
taxable in the hands of the bene- 
ficiary. Thus suppose your father 
left $10,000 and before the assets 
were distributed, these assets had 
earned $300 interest. The $300 would 
be taxable in the hands of the 
beneficiaries receiving it, pro rata. 


Merchant Sells Stock 


A small retail merchant dis- 
poses of his business, selling his 
stock in trade and all equipment 
and fixtures, the selling price of 
the stock and the equipment being 
definitely stated separately. Later 
in the year this same merchant 
opens up again for business and 
shows a profit for the latter part 
of the year.~ Is he obligated to 
show in his income tax return, 
the profit’made when he sold his 
stock in trade, in bulk, the first 
time? 


Yes. The profit on this is taxable 
fust as if it were sold in small lots 
over the counter. 


Inco Preferred 


Do. you consider that the 7% 
preferred issue of International 
Nickel is very speculative in 
character? Where does it stand in 
relation to the company’s capital 
structure? 


International Nickel Company of 
Canada 7% preferred shares repre- 
sent a first charge on the earning 
power of this company as Inco has 
retired all direct and subsidiary in- 
debtedness. This preferred issue is 
usually considered as one of the 
better preferred issues available to 
investors and that is no doubt the 
reason why the shares sell well 
above the $100 par value of this 
issue. 

In view of the yield this issuc 
provides, the preferred stock issue 
would no doubt sell even higher 
than is the case were it not for the 
fact that the issue is reedemable on 
30 days’ notice at 120% of par. The 
issue does not trade very often, of 
course, as it: is very closely held, 
and from the standpoint of market- 
ability leaves: perhaps a little to be 
desired. 


Abasand Oils 


What is the present status of the 
relationship between the Govern- 
ment of Canada and Abasand Oils 
Ltd? 


The holdings of bituminous sands 
of Abasand Oils Ltd. have been re- 
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MERCHANDISING methods that sufficed through theYrapidly-ending era 
of the Seller's Market will hardly stand Up to Buyer’s Market demands+ 


A change of pace is called=for. 


Almost every factor in your operations Will need speeding up and 
streamlining to meet the customer’s new frame of mind. And the time to 
start on those plans for store layout, new lighting, clerk training and 


‘display programmes, is now! 


Cost, a problem in face of high wages and 
be solved in large measure by selling ‘more 


shorter working hours, will 
goods in less time. Visible 


selling with “Cellophane” will help you to-do this-faster. 
Don’t let the current ‘Cellophane”’ cellulose film shortage hold up your 


plans to reconvert to Buyer’s Market selling. 


With. the: help of our Sales 


Department we suggest you concentrate on. making the most out of your 
present supply, while we attend to the job of doubling plant production 
capacity. Call on us when ready.Canadian Industries Limited,“‘Cellophane” 
Division; offices in Montreal, Toronto, Winnipeg and St. John’s, Nfld. 


IT PROTECTS - 


vp 


CL-47-3C 


LOW COST 


‘ 


AT 


turned by the Government to the 
company under an agreement dated 
Nov. 1, 1946. This agreement pro- 
vides that the company = shall 
pay the Dominion Government 
on or before Nov. 1, 1948, the sum 
of $139,861.63 for certain mining 
equipment and materials. A further 
sum of $1,913,427.48 is to be paid 
for the Dominion Government's in- 
terest in buildings, fixed machinery 
and equipment, as well as bitumin- 
ous sand rights, by annual payments 
equal to five cents for each barrel 
of bitumen produeed or contained 
in bituminous sands sold or other- 
wise disposed of, the first payment 


Send Penicillin 
\To Guard Cattle 
Bound for China 


Copyright by Karsh | 
MALCOLM L, DOUGLAS 


has been elected president of the 
Hat Research Foundation of 


| Canada. ' 


to be due at the end of the first | 


year from the date when the pro- 
duction commences. 


| company proposes to continue ex- 
| ploration and development, accord- 


The agreement does not provide | ing to a recent statement made by 
for immediate resumption of opera- | Hon. J. A. Glen, Minister of Mines 
tions but it is understood that the & Resources, 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


INTERNATIONAL UTILITIES 
CORP. 1946 net profit was up 1.9%. 
Gross natural gas and electric re- 
venues increased from $6,505,094 to 
$7,314,686. Consolidated net income 
applicable to the common stock in- 
creased from $890,195 to $1,006,495 
and the corresponding corporate net 
income from $589,842 to $655,284. 


Gross operating revenues of the 
Canadian subsidiaries amounted to 
over $7.3 millions, an increase of 
1212%. The increase may principally 
be attributed to the prosperous agri- 
cultural conditions presently pre- 
vailing in western Canada and to 
the general development in Alberta, 
particularly in Edmonton, it is said. 

The Canadian subsidiaries spent 
over $3.6 millions in additions to 
their plants and expect to make 
similar expenditures in 1947 provid- 
€d necessary materials can be made 
available. It is estimated that in the 
years 1948 to 1951 inclusive over 
$9 millions will be required for 
additions and improvements to 
facilities, So far as can be seen, the 
companies will be able to provide 
for their capital requirements 
through utilization of depreciation 
moneys, undistributed earnings and 
senior public financing. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Net carnings $3,302,923 $3,242,820 
Less: Amorf, & depr. . 495,650 

Interest (subs.) .,.. 304,660 

Subs, pref. divds. ., 298,918 

Other interest 23,623 

Subs. disc. & exp. .. 27,389 

Subs. pf. st. exp. .. 6,374 

Exch. loss 38,366 

Income taxesa .,... 1,088,029 

Minority int. ....+.. 13,419 
Net profitt 1,006,495 
Less dividends: 

$3.50 


1,298,068 
13,054 
987,747 


Surplus for yeart .... 2 
aIncl. ref. EPT .... 131,545 
#Note: Co. includes refund. EPT in net 

profit and surplus. 
Earnings per Share and Dividend Record: 
Pref.: Paid $3.50-+-0,83 
Common: 
Excl. ref. EPT ... 
Incl. ref. EPT .... 
Paid (new) 
Paid (old) 

+Before 3 for 1 split. 

Shates Outstanding: 
Common, $5 par .. 
Common, $15 par . 


CONDENSED CQNS.¢ BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash & govt. bds. .... $2,462,682 $3,037,061 
Accts. & ine, rec. .... 1,026,199 896,599 

Inventories 776,529 
Total curr. assets .. 4,265,410 
Misc. assetsés 825,850 
2,497,850 
Invest. in subsids. .... 
Other investments ... 3,751,381 
Fixed assets 
Total assets 
Loan & debt. payts. .. 
Accts., taxes, etc. .... 
Total curr. liab. .... ’ 
9,619,091 


2,800,000 

8,000,000 

6,358,460 

870,838 

3,930,860 

3,754,710 

3,272,937 1,806,286 

éIncl. ref. EPT 289,877 261,720 

eCurrent accts. of Canadian subsids. 

converted at $1.10'4 Candn, to $1 U. S, up 

to return of Canadian dollar to par in 1946, 
other assets dollar for dollar. 

Working capital 2,425,687 2,349,803 


42.89 


8,967,747 


3,000,000 
5,008,660 
4,386,044 

535,068 
3,933,847 
3,754,466 


BUTTERFLY HOSIERY CO. 1946 
net profit was up 91%. The com- 
pany is operating approximately 
80% of plant on~-nylon styles, the 
balance on rayon and cotton’ num- 
bers. It is proposed to continde this 
basis of operating, as the company 
recognizes the demands of the pub- 
lic for a variety of styles. During 
the year nine old-fashioned knitting 
machines, no longer capable of pro- 
ducing first-class goods; were scrap- 
ped. This will provide space for 
five new, modern, high-speed, 32- 
section, 5l-gauge machines, now on 
order, the first one having been 
delivered in Nov., 1946, and the bal- 
ance promised in 1947. They are 
expected to produce 25% more than 
the old ones, 


INCOME ACCOUNT 


Years Ended: 
Net income 
Less: Deprec. ........ 
Inc. tax res.* 
Add: Prof. on assets . 
Net profit 
Lest: Dividends 
Surplus for year 9,319 
tIncl. ref. EPT 1,398 
Earnings per Share and Dividend Record’: 
Com,: Excl, ref. EPT $1.01 $0.52 
Incl. ref. EPT .... 1.01 0.53 
Paid (new) 0.45 ‘5 os 
Paid (old) cea 40% 
*Based on present outstanding capital. 


CONDENSED BALANCE SHEET 
As at: Dec. 28 De 


194 
$268,838 
200,532 


1945 
Dec. 29 
$133,486 
30,517 
49,400 
4,365 
57,934 
48,615 


Cash & Dom. bonds .. 
Accts, rec. 
Investments? . 
Inventories 
Total curr, assets .. 
Other secur. ......+0. 
Misc. assets 
Fixed assets* 
Total assets 
Accts. & taxes pay. .. 
Other curr. liab. 
Total curr. liab, .... 
Capital stock 
Capital surplus 
Earned surplusa 
*After deprec. of ... 
aIncl. ref. EPT . 
+Market value 
Working capital 


22,720 
267,328 
759,418 

3,000 

56,081 

208,135 
,026,634 
145,437 

18,492 
163,929 
137,380 

57,120 
668,205 
704,833 

32,257 

33,375 
505,489 


564,055 


LOWER ST. LAWRENCE POWER 
CO. 1946 net profit was almost tre- 
bled at $93,451 ($31,954) — however 
1946 tax adjustment raised 1945 
profit to $85,340. Total  rev- 
enue was up $118,008, or 19.4%. 
Power sales were $543,318 ($471,- 
613). The rising trend in residential 
and commercial sales continued, 
being 8.9% over 1945. Sales to such 
clients accounted for 62.8% of the 
total power sales, 

Despite some difficulty in the 
latter part of the year as a result 
of extremely low rainfall, earnings, 


both gross and net, 
all-time high. 


A satisfactory standard - profits 
award has been reached and $112,- 
268 has been returned to surplus 
account from reserve for excess 
profits taxes, 


Electric service was extended to 
four municipalities making a total 
of 71 communities now served, with 
population over 118,000. Capital 
expenditures during the year for 
construction of new hydro-electric 
plan and for additions and exten- 
sions to existing facilities, totalled 
$1,300,832. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 


Net oper. prof,.....s+. $373,563 
Less: Deprec. .....+. . 94,769 
93,532 


were at an 


Bond int. 
Amort,. fin. exp. .... 
Pens. fund 

‘Inc. tax res.é 

Net profit & surplus .. 
éIncl. refund, EPT.. 21,603 
*Adjusted to $85,230 in 1946 due to tax 

adjustment. 

Times Bond Interest & Expense Earned: 
Before deprec. ..... 3,68 3.61 
After deprec. ...... 2.75 2.72 

Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT + $11.68 # $3.99 

‘Incl. ref. EPT .... 11.68 6.69 | 
Com.: Excl. ref. EPT 2.27 d0.80 | 
Incl. ref. EPT .... 2.27 0,28 

None paid on either stock, 


CONDENSED BALANCE SHEET | 
1946 


fe i 


As at Dec. 31: 1945 
Cash & Dom. bds. ,.,. $536,659 
Accts, rec. 54,765 | 
Inventories .......... 34,369 | 

Total curr. assets ... 625,793 
Prep. exp., etc.§ 7 
Invest. affil. cos. ..... 
Other invest. ......0+. 
Financing €xp. os... 
Misc. assetsa ....eees 
Fixed assets ...... cece 

Total assets ........ 
Accts., ¢te., pay. “.+.. 
Taxes pay. is. csccees 

Total curr. liab. .... 
Deprec. res. 

Contrib. re exten. .... 
Funded debt 

Notes 

Capital stock 
Surplusa 

aIncl. refund. EPT.. 

fIncl. in curr. assets in co’ 
Working capital 


8. 
° 


488 


From Our Own Correspondent 

Vancouver—One of the largest 
shipments of cattle and hogs to 
China, ever recorded from Van- 
couver, will take place April 15. 

More than 1,000 head are now 
being assembled in corrals near 
the Fraser River, awaiting ship. 
The shipment is. being purchased 
by UNRRA for China relief. 

Handlers report that the cattle 
and hogs were gathered from all 
parts of Canada, about one third 
of them coming from B. C. The 
shipment will include 150 pure- 
bred bulls, 850 cows and 90 York- 
shire hogs. 

More than 14 million units of 
penicillin will be taken with the 
cattle, who will be watched over 
by two veterinarians. 


QUEDAL PROSPECTING SYND. | 


|has acquired 18 claims, adjoining 


Midas Yellowknife, in Yellowknife | 
area, N.W.T. Work is expected to) 
start on the new group of claims as 
soon as weather conditions permit, 
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Dominion ‘SECURITIES 
CORPN. LIMITED 


\ 


Underwriters and Distributors 
of 
Investment Securities 


Since 1901 
7 


Toronto Montreal. Winnipeg Vancouver [New York London, Eng: 


To Traders in Stocks and 
Bonds 


We offer traders and investors complete facilities 
for buying and selling listed and unlisted ,indus- - 
trial, mining and oil stocks as well as in 

_ ment, Municipal and Corporation bonds. 

These facilities are exceptional because we are 
members of six Canadian Stock Exchanges and 
have fourteen offices from Montreal to Victoria all 
directly connected by private wires. 


You are invited to use our offices for active trading 
of occasional investment transactions. Our statis- 
tical department is at your service to supply facts 
and figures about any securities in which you are 
interested. 

ee @ @ 
Eastern business mien, when travelling West, are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 
quotations while en route, through bulletins we 
place on Transcontinental trains giving market quo- 
tations for Siding: Chaddlin and Aakeiitesstn ; 


JAMES RICHARDSON & SONS 


EXECUTIVE OFFICES ». WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


CuRRENCY OF CIVILIZATION 


Paper is the currency of civilization. The extent 


of its use measures 


the stature of a nation. Per 


capita consumption on this continent is the highest 
in the world., The value of paper and paperboard 
used in Canada approximates the value of the 
country’s annual gold production. : 


‘But the pulp an 


d paper industry does more 


than maintain this major domestic trade. It is the 
largest paper exporter in the world. Canadian 
newsprint output, five times that of any other 
country, accounts for three-fifths of the world’s 


production. Pulp and a 
export dollars than any othe 


brings home more 
t Canadian product. 


‘As the mill wheels turn, they roll out pulp, 
paper, and paperboard to the extent of almost 
half a billion dollars annually. No other single 
industry creates as much wealth for Canada. 


The mills, small and large, have succeeded in 


building this great Canadian trade because they 


are modern and intelligent in their forest operations, 
in their manufacturing methods, and in their 


‘relationships with the 220,000 Canadians who draw 


pay from this great industry. 


The welfare of the pulp and paper mills affects 
the welfare of every Canadian. 


PULP & PAPER INDUSTRY OF CANADA 


’ 109 mills, small and large, from coast to coast, 
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Oliver West of Canadair 


Aviation Trouble-shooter 


For many months after 
war's end, one of Recon-. 
struction Minister Howe’s 
biggest problems was—what 
to do with huge Canadair 
Ltd., the Government’s air- 
craft manufacturing plant at 
Cartierville, P.Q. A few weeks 
ago Canadians learned that 
the Government had decided 
to step out of the aircraft 
business through sale of Can- 
adair to the Electric Boat Co., 
New York. (See The Finan- 
cial Post, Jan. 25.) Now the 
eyes of aircraft men and 
Canadians generally are 
turned to the man who has 
to run Canada’s largest air- 
craft plant. 


By HOWARD GAMBLE 

MONTREAL (Staff) — Cana- 
dair is more than just another 
Crown-owned plant taken over 
by private business. It represents 
Canada’s biggest bid for a share 
of the international aircraft mar- 
ket. Also this is.the company 
which will build the North Star— 
the plane on which TCA has 
largely staked its airline future. 
In addition Canadair occupies 
an important spot in the employ- 
ment picture in Montreal. Ap- 
proximately 6,500 persons are at 
present employed at the plant and 
with additional commitments this 
force may be increased. 


Short, balding Hiram Oliver 


West, president and general man- | 


ager of Canadair, has the task of 
proving that Canadair can hold 
its own in the tough, competitive 
aircraft field. Air-wise Mr. West 
thinks it can and says he expects 
to sell Canadian-made planes all 
over the world. He starts off with 
a multi-million dollar plant plus 
Douglas patent rights and tools, 
dies, etc. for manufacture of the 
North Star. Also can call on an 


| experienced labor force. 


Probably the best equipment 
plane-maker West possesses is 
his more than 6 years exper- 
jence in the aircraft industry. 


Born in Boise, Idaho West, in 19, 1 


he started with Boeing Aircraft | 
at Seattle, Wash, at the age of | 
21. In those days Boeing was mak- 
ing aircraft with furniture as a 


| side-line. 


Background in the Air 
From a starting job as inspec- | 
tor of raw materials West moved 
up in eight years to become assis- 





tant to the president, As an exec- 
utive of Boeing Air Transport, 
| Pacific Air Transport and Varney 
| Airlines, he participated in the 
| consolidation of these three com- 
| panies, Along with National Air 
| Transport these three were reor- 


| Air Lines, He went to Chicago | 
| in 1934 as director of engineer- | 
ing for United. 
| Observers say there is little 
doubt that Oliver West's deci- 
sion to take on the Canadair job 
for Electric Boat Co, was an im- 
portant factor in consummating 
the deal between Government and 
company. Electric Boat is pri- 
marily @ submarine builder and 
although it is now diversifying its 
| production in United States, air- 
craft is not one of its lines. Gov- 
ernment on the other hand had to 
make sure of a top-notch aircraft 
man in'charge oa if the 
sale was not to backfire. 

Oliver West is no stranger to 
Canada and government men 
likely remember the bang-up job 
he did for TCA in 1937, In that 
year he resigned from United Air 
Lines to come to TCA as technical 
advisor of maintenance and over- 
haul, He was responsible for the 
acquisition of facilities and air- 
craft and for organization and 
training of personnel for engi- 
neering and mechanical mainten- 
ance, It was he who okayed TCA’s 
purchase of Lockheed Lodestars 
which have been the backbone of 
the transcontinental service ‘since. 


He Liked Canada 


Even before the question of | 


Canadair management arose the 
West family had seriously con- 
sidered moving to this country. 

West who likes his fishing found 
that the inlets on British Colum- 
bia’s Vancouver Island were ex- 
cellent salmon grounds, Mrs, 
| West shares her husband's en- 
| thuplasm, The fact that one of 

their two small daughters was 
born in Winnipeg may have been 

responsible for the family’s par- 
tiality to Canada, West thinks. 

Canadair’s West is not likely 
to have much time for fishing at 
| present, however. There is the im- 
| mediate job of getting Canadair 
into fighting shape for the com- 
| petitive battle ahead. Just now 
| the main plant is being rearrang- 
|ed to create the best and most 
| efficient working ,conditions. 

Canadair is fairly well fixed for 
orders, Reconstruction Minister 
Howe recently announced in par- 
| liament that the Government had 
| placed its first order for 20 North 
| Stars, and an order has been re- 
| ceived from the RCAF for 24 
| GM’s. In addition it still has some 
| aircraft reconversion jobs on 
hand, 

Much of this is comparatively 
short-term business and. outside 
| of the reconversion work it all 
| originates in Canada. But presi- 
dent West is looking forward to 
| an active participation in the in- 
ternational market as well, 

To. sell planes in world mar- 
kets means that Canadair will 
have to compete both as to price 
‘and performance. Price in turn 
means costs and West thinks the 
company can be put on equal 
| footing in this respect with Unit- 
|ed States manufacturers. From 

the stahdpoint of performance 

Canadair’s present hope, of 





course, is the North Star. Basic- 
ally this plane is the Douglas DC- 
4 powered by Rolls-Royce Mer- 
lin engines. Its designers believe 
that the combination of Douglas 
and ,Rolls-Royce will put it one 
jump ahead of other planes of cor- 
responding type and size. TCA 
pilots are said “sold” on the North 
Star; next task is to sell it to 
the commercial air transport 
lines. / 


Like all other- plane-makers, 
however, Canadair has to keep 


an eye on trends in the aircraft: 


industry. While, the North 

may be today’s plane it is not 
likely to hold its competitive po- 
sition for many years in the fast- 
moving aircraft industry. To 
counter the comparatively short 
life of their product plane manu- 
facturers must have new designs 
ready to throw into production. 
According to West this is what 
Canadair is doing. Plan is to keep 
designers working on plans which 
can ‘quickly be translated into 
production along with or imme- 
diately following the North Star. 


China ‘Prefabs’ 


On Their Way 


From Our Own Correspondent 
VANCOUVER — Ten two-story 
wooden houses factory-built here 
by Architect C. B. K. VanNor- 
man’s Precision Housing Co. are 
at sea in “knock-down” form 
on a ship for‘ Nanking, China. 
The prefabs will be assembled 
there in a matter of hours to house 
the staff of Canada’s new Ambas- 
sador to China, T. C. Davis, who 
left Ottawa about a month ago 
and will leave here for the Orient 
soon. 


The houses were built for Dept: 
of External Affairs at about $13,000 
each. Two have sever! rooms; the 
other is a duplex, each half of 
which has six rooms. Each house 
has its own air-conditioning heater 
and complete plumbing system, an 
auxiliary electric power plant, a 
deepfreeze ynit, built-in storage. 
“Unitility” bathrooms in each are 
the factory-built product of St, 

| Catharines Steel Products (Cana- 
| dian Comstock) at St. Catharines, 
Ont. 


Precision Housing is producing 
more than 50 prefabricated houses 
| a month, according to 
| VanNorman. Many, he says, have 
| gone to Britain, some to China even 
before the present embaaty units. 


INTERC OLONIAL COAL 
| showed a net profit of $18,440 for | 
11946, against a lose of $1,721 for 
1945, Output was 156,446 tons (147,- 
010 in 1945). "The mines are in satis- 


| that more skilled woxkmen will be 
| available in 1947, 4 
INCOME ACCOUNT 
| Years Ended Dec, 31: 
| Net earnings 
Add: Accts, pay. w/o 
Less: Inc, tax res, 
Net profit 
Less: Divds. Pref. 
Com, and bonus .... 
Deficit for year ....% 
es. 
Barnings per Share and Dividend Record: 
ed $0.35 $0.87 
8.00 8.00 
0.27 d1.75 
2,00 2.00 


c enon SALAS SHEET 

As at Dee, 31: 1946 1945 
Cash & govt. et +» $644,780 $648,502 
Accts. ree. 78, 77,631 
Inventories. 72,918 
Total curr, assets .. 799,051 
Prepaid charges 1,929 
Fixed assets 861,794 
Total assets ....... 1,662,774 
Total eurr. wok 35,349 
Reserves .......- 228,188 
Capital stock ve eeeeee I, 197,300 1,197,300 
Earned surplus ..se++ 182,803 201,937 
Working capital ..++. 764,157 763,702 


17,344 


McLaughlin; Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 


302 Bay Strest, Toronto. 
Telephone Elgin 4217 
— Address “Linton, Torento” 

anova MAC 


Be Tein 


LEON BD's 


4, DAVID. Mek "Mer AL 


Low pnd. Fleneawell 
Ottawa 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


Vhomat M. Mungovan, KC. 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


President | 


COMPANY 


To assist % aders in appraising and com 
Financial Post hasa uniform eat te of 
from the com 


NUCLEAR ENTERPRISES sources 
net profit was off sharply at, $45,- 
994 ($265,323). It was hoped that the 
company would contipue in the air- 
craft business, but this was found 
to bé impractical. Directors have 
been investigating the possibility of 
investing a portion of the company’s 
capital in some profitable business, 
During the year accounts receiv- 
able and claims against the Do- 
minion Government were reduced 
from $6,789,005 to $1,466,541, Since 
the close of the year, further very 
substantial collections have been 
made. 

INCOME ACCOUNT 
Years Ended Dec, 31; 1946 
Net oper. profit 
Less: Conv. note int 

Depreciation 

Note dise, w/o 

Prov. for inc, taxs 
Net profit & surplus . 

4Incl. refund. EPT 373,800 
Earnings per Share and Dividend Berea: 

Com.: Exel, ref. arr 45 $2.6 

Incl. ref. EPT . 0.45 o3 
None paid. 


CONDENSED BALANCE suEET 
As at Dee, 31: 1046 
Cash & Dom, bonds . ont 
Accts, rec. 
Govt. claims 
Inventories 
Total curr. assets .. 
Misc, assetss 
Fixed assets* or 
Total assets .....++. 
Accts, & tax. pay, «-» 
Conting., etc., res. ... 
Total curr, ab, .., 
Capital stock 
Surpluset 
aIncl. refund, EPT . 


3,147,154 
667,597 
275,000 


7 
874,000 

*Nominal value. 
Reflects renegotiation, adjustments of 
war contracts and conting. res. trans. 
Working capital 1,380,556 1,383, 


AUTO FABRIC PRODUCTS CO. 
1946 net profit was up 270% from 
previous year’s retained profit. 
Throughout the year the company 
has operated under most trying con- 
ditions due to raw material short- 
ages, President Theodore F. Rose 
states. With completion of plant ad- 
ditions now under construction, and 
with an improvement in the supply 
of materials, it is expectedthat pro- 
duction will be increased. 

Acceptance of the company’s mer- 
chandise has been most satisfactory 
throughout the Dominion, it is stat- 
ed. There has also been an increas- 
ing demand for 7" of company 
products, ‘ 

INCOME ACCOUNT 
Years Ended Dee. 31; 1946 
Net earnings $264, 
Less: Deprec. 

Inc, tax res.é 

Add: Prof. on assets 
Net préfit 

Less: Cl. A divds. , 
Surplus fer year 

éIncl. ref. EPT 35,405 
Borninge per Share and Dividend Record: 

(Betere partic.) 

Excl, ref. EPT 

Incl. ref, EPT .,. 

Paid 
Class B: 

‘Before partic.) 

Excl. ref. EPT wrree 

Incl. ref, EPT ...0¢ 

None paid. 

A & B after partic. 02 

Note: Calculated after allowing tor full 

year's divd. requirements, 


1945 


3,868 
199,011 


CONDENSED BALANCE SHEET 
Dec. 31 


hati. rec, 

Life ins., 

Inventories ee 
Total surr, assets ., 

Prep. exp., etc.a 


| ganized into what is now United | factory condition and it is hoped | eee RON si se oe 


Constr. in prog. 
Total assets 
Bank loan 
Accts., tax, etc. ’ 
Total curr, liab. wee 
DOPT, TOR: serseivanen 
Capital stock 
Earned surplusa 
tMkt. value 
aIncl. 
Working capital 222,664 
Pro sent after capital reorganization, 


ROBERT MITCHELL CO. 1046 
net profit was down §7%, Recon- 
version difficulties were largely due 
to lower earnings, Owing to delay 
in the removal of the Govern- 
ment-owned equipment.in the St, 
Laurent Plant, it was not possible 
to produce Ekco lines in any quan- 
tity until the fmal quarter of the 
year. (In March an agreement was 
entered into with Ekeo Products 
Co., Chicago, to utifize the St. Lau- 
rent plant for the manufacture of 
the Ekco line of products for the 
Canadian market.) An option, no 
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GARDEN ARCHITECTURE 


TOWN PLANNING 


CONSULTANTS 


1} EDWIN KAY £74; Bettatn 
| . 


T.P. Canada 


96 BLOOR ST. WEST 
TORONTO 
PHONE KI, 3970 


REPORTS . 
sie eerpeaton sssyame. Wars srittions 


cm has Poe Lene exer- 
_ and which ire Dec., 
008," was granted to Ekeo to buy 
the unissued 27,600 snares of the 
oneew ’s ca ated adaaaatl 
°. r 
The wah ued with a good vol- 
ume of orders both of the ss 
ey pened business ref! gece 
rge scale ra uipmen y- 
de © popealary, the 


peeeerone 

ereereeeer 

eeeeetee 

oe eeeeerree 

” 

seer 
onePeneee : 

eeeeeene 

“ ereeee 
RP Oe Peet eee 

* 


sortments are avaijable, the com- 
pany plans conservative expansion. 


Yoars Dees, 31; 
preeeenen 


Aad: tvest inc.’ sss. 
Less : Depreec. ereteres 
taxs erreeee 

b beeveseds 


ane BALANCE ee eT 


Cash & Dom. ae tase 
Accts. 


sreeee 


37,300 37 
on’ sale of feveetn’ oe 
540,960 851,185 


BRIDGE CO. 1046 


king capa 1 


the previous year, and represents, 
asure, 


in a large me 

on contracts which cannot be com- 
pletely fabricated until further steel 
shipments are received, 


contracts 
an increase in 
refundable excess. pe tax of ap- 
proximately $65,000. Minor adjust- 
ments of certain inventories are all 
that remain for ent. 
INCOME ACCOUNT 
Years Ended: Dec, 


Net earnings eeeeereer 
Less: 


ie a ee $hace 


ws 113,066 146 
2 Share and Dividend Record: 
Earned ..... $0.46 $0.68 
‘None paid.- 
CONDENSED BALANCE SHEET 
As at: Dec. 28 Dec. 


. 1946 
Cash & Dom. bds, eee $747,409 $501,587 
Acets., ete., rec. .... 512,810 
1,179,237 
. 2,489,456 
171,812 
245, 


»231 
1,066,119 
3,922,618 


208,806 
292,753 
501,559 
2438300 


paar 
aIncl, refun send: ar. oe % 
Working capital apesu:  o 1,721 


BRITISH AMERICAN BANK 
NOTE CO. 1946 net profit was up 
136.7% frdm previous oe retain- 
ed profit, Sales volume 
record, Some of the Coeinens how- 
ever, was @ direct result of war and 
cannot be expected to continue. A 
good backlog of orders was carried 
forward, normal op- 
erations for months to come, 
eer Howard W. Pillow states. 

A start on 's new build- 
(estimated cost millio' 
made in are 1946, 
operations wa bees here 
this year, .The building 
lands we told to Bank of Canada. 


INCOME ACCOU 
‘Years Ended Dec. 31: ieee 


1045 
$787,334 saat 


Invest. ones subs, . 
Fixed assets* ......+% 
Total assets ........ 
Accts.. & tax. pay. ese 
Re contracts , eeeee 
Total curr. liab. oe 


prepare 
, aah 
+ seeeegere * 
ba ona, it SY 
*Note: 8 Sater vel. 
“ ‘profit and surplus roe 


Karnings por 8 ond 
ob a 


CONDENSED piesegeasar SHEET 
As at Deo. 31: 1945 


$24.302 
71,354 


Investments* . 


ventories 


Customer d bass: 
haste toe oe 
Total curr. 


sais 
PICC., FOB, pcs scsveee 
eral reserve ...6+s 
< StOCK ..cceces 
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PROFESSIONAL DIRECTORY. 


CHARTERED ACCOUNTANTS 


Nash & Nash 


Chartered Accountants 
EDMONTON ‘ GRANDE PRAIRIE 


‘MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO #§ WINNIPEG OWEN SOUND 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 
267 Dundas St. 


WINDSOR 
222 Douglas Bldg. 


WILLIAM DOWIE and COMPANY 
W. Dowie, C.A, G.H. Richmond, C.A. P. H. Ambrose, C.A. 
Chartered Accountants | 


28 James Street South - HAMILTON, Ont. 


Chartered Accountants 


213 Laurier Ave. W. Ottawa 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO MONTREAL TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
CHARTERED ACCOUNTANTS 


Toronto 
Galt - Kitchener 


E. J. HOWSON 
R, $. MePHERSON 
Licensed Trustees 


Representatives 
Throughout 
Canada 


COURTOIS, FREDETTE & CO. 


, Chartered Accountants 


PAUL EMILE COURTOIS, ©.A, RORAIRE COURTOIS, Ca. 
FLORIAN PREDETTE, CA. Licensed Trustee VICTOR PAUL, CA 
ROLAND B. POULIOT, ©.A. Branches M. LAJEUNESBE, C.A. 


VALLEYFIELD and VICTORIAVILLE 


10 ST, JAMES ST. WEST MONTREAL 1 


ARTHUR $. FITZGERALD 


AND COMPANY 
Chartered Accountants 
WINDSOR, ONTARIO’ 


NORMAN B. McLEOD 


KENT BUILDING TORONTO 
Phone: WAverley 6460 


Black; Hanson & Co. 
Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 


T..P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


330 Boy St. 
TORONTO, CANADA 


KEEPING POSTED 


by reading/ The Post every 
week is the secret of sué- 
cess for successful readers 
of The Post. Every week 
by mail $5 a year. 


EVA M. LEGER 
Chartered Accountant 


3 Priel Block 
SASKATOON. SASK. 


INDEPENDENT PUBLIC ACCOUNTANTS 
Carlton McEachern 


INDEPENDENT PUBLIC 
ACCOUNTANT 


INCOME TAX CONSULTANT 


Suite 904, 45 Richmond §t, W. 
Phone EL. 3055 


GEORGE A. POLLOCK 

, independent Public Accountant 

95 King St. E., Toronto 
TELEPHONE WA. 0179 


Ss. A. GREEN 
Independent Public Accountant 
WINDSOR 
RIO 
Tel. 4-1621 


WALTER SMITH 
' Independent Publie Accountant 
, 8 Wellington St. East, 
TORONTO 
PHONE ADELAIDE 7737 


CHATHAM 
ONTA 
Tel, 1235 


DNTARID LOAN ano nae: = 


Establisheg 1870 


Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


ame etree nn cern 


YOU'LL PLAY SAFE and SURE, in 
GOLF, TENNIS, BASEBALL, FOOTBALL 
‘OR BASKETBALL witht SPALDING And 
REACH, WRIGHT & DITSON 


Equipment 


The safest and surest way to play snee ame is to have 
mukeer" that can be relied upon = quality and 


wae raeia that has acquired the recognized first 
in of sport is the equipment to rely upon 
= ay eand sure no matter what the season or 


A. @, Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditsen Co. 
Brantford ’ Canada , 





“Credit Loss Control”...a timely 

book for executives ... may mean 

the difference between profit and 

loss for your business ...in the 

months and years of uncertainty that lie ahead. 
For a free copy, address American Credit Indemnity 
Company of New York, Dept. 2, Toronto, 
Montreal, Sherbrooke, or First National Bank 
Bldg., Baltimore 2, Maryland. 


PRESIDENT . 


CANADIAN DIVISION 


Ameriean 
Credit Insurance 


pays you when 
your customers cdn°t 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 
FIRST BRANCH OFFICES 
Agency Buliding, Edmonton, Alta. 
221 A-Bth Ave., W., Calgary, Alta. 
MeCatium-Hill Building, Regina, Sash. 


MORTGAGE 
LOANS enna Senna iain 
ASSETS OVER $13.000,000.00 


aU TE 
tse 


NOM Ot aD 


MERCANTILE 
INSURANCE Co. 


SYMBOLS 
OF SECURITY | 
AND GOOD FAITH 


Everywhere you will find 
our representatives ready 
to advise you and provide 
insurance that is the 
embodiment of security 
and good faith. 


4 s 
4 rN 

r ~se- a | ~ 

7? my r 

Co Le eee ek cg 


LAW UNION 6 ROCK 
INSURANCE CO.LTD. 


LONDON & | 
WAG SS tian 


: How to Kee 


Out of Trouble—XVI 


If Your Wife Loses Her Fur Coat 
Or Your Furniture Burns, PPF Pays — 


Have you ever calculated just what it 
would cost to replace your own or your fam- 
ily’s personal property, your furniture, clo- 
thing, jewellery or sports equipment? 

Like your house, of course, these are liable 
to damage by fire. But because they are usu- 
ally movable, they are also subject to other 
perils such as theft, loss when travelling or 
even about the house, and just plain mysteri- 
ous disappearance when you don’t know what 
happens to them. 

When you come to replace them, however, 
you find yourself faced with a substantial 
bill. Sometimes the article lost or destroyed 
is irreplaceable, 


It is, of course, possible to protect yourself 


against actual monetary loss by insurance 
against fire, theft and certain other risks. But 
the most popular method is by the personal 
property floater policy. 

The personal property floater policy is a 
deyelopment of the last ten or fifteen years 
which has become exceedingly popular be- 
cause it gives to the policyholder in one con- 
tract the protection which formerly he had 
from several policies. 

All-risk Policy 

It has been sometimes described as an all- 
risk policy, because it protects the owner 
against almost all risks except a few which 
are specially mentioned in the contract. 

Thus it has sometimes been stated that it 
includes the cover given by the ordinary fire 
insurance policy with the supplemental clause 
added combined with the resident burglary 
and theft policy and the tourist’s baggage 
policy and the whole extended to cover such 
other hazards as “mysterious disappearance.” 

It is an outgrowth of the general trend in 
insurance circles in recent years toward com- 
prehensive contracts to take care of all risks 
to which a property owner is subject. 

Ordinarily the cost of the cover is much 
less than it would be if the same protection 
were obtained under several contracts and 
partly for this reason, as well as the broad 
protection given, it is undoubtedly the leader 
of all the comprehensive policies that have 
been developed in recent years. 

The term “floater” is used to describe a 
policy under which the protection follows 
movable property wherever it may go. 

Thus the PPF insures the owner’s personal 
property in various locations and against 
various risks, such as in his own city home, 
at the summer cottage, in the railway car- 
riage, or on the streetcar. 

It is perhaps unfair, however, to call it an 
all-risk policy, because some people who do 
not read their insurance policies might not 
notice that it does not cover hazards such as 
ordinary breakage or damage due to moths 
or vermin, 

Thus, if you lose your golfing suit while 
on your way to the summer cottage, the in- 
surance company will indemnify you under 
the PPF; but if the moths ruin it while it is 
hanging in your wardrobe,.the company won’t 
pay anything. 

High Loss Ratio 

The ratio of losses paid by the insurance 
company to the premiums paid by policy- 
holders in recent years has shown that while 
the PPF combines fire and burglary insur- 
ance, it is much more than a substitute for 
these two lines. The loss ratio on the PPF has 
been estimated in 1946 as high as 90% to 100%, 
which is much higher than that shown by 


All-risk Business Liability Policy 


|Minimum Premium is Cut 50% 


either fire insurance or burglary insurance. 
Thus, in layman’s language, under the Per- 
sonal Property Floater 90% to 100% of the 
premiums paid in by the property owner to 
the insurance company has been used to pay 
claims of those who had losses compared with 
a loss ratio of a little over 52% in fire insur- 
ance and of only 37.55% in theft insurance, 

Under a personal property floater, not only 
is your household furniture insured against 
fire and burglary, but your personal effects 
also. Moreover, not only does it cover your 
own property, but also that of your immediate 
family and to a limited extent the personal 
effects of servants and guests in your home. 

Accordingly, if you have a personal prop- 
erty floater, it will indemnify you, not only 


against’ loss or damage to your furniture and . 


house furnishings in your regular city home, 
or summer cottage caused by fire, but it also 
indemnifies you for loss or damage due to 
burglary or mysterious disappearance. Simi- 
larly, if the loss occurs in your city: home, 
your summer cottage, a summer hotel or, in 
fact, anywhere. 

How it works is best understood by some 
actual examples. 

A woman took off some valuable rings in 
the washroom of a railway car when wash- 
ing her hands, She forgot to put them on 
again and returned to her seat. She did not 
miss the rings until the train was several 
stdtions farther on, She then informed the 
train official, but no trace was ever found of 
them. Her husband had a personal property 
— policy and the insurance company 
paid. 

A man bought a new suit and called for it 
himself to ensure he would have it for the 
next day. When he got home he realized he 
did not have the suit with him, and the best 
he could remember was that he had laid it 
down beside him in the streetcar. He never 
saw the suit again but his insurance company 
paid the loss under a Personal Property 
Floater. 

In another case a man went to the show 
one night wearing an expensive wrist watch, 
When he got home the watch was gone. He 
put in a claim on the insurance company un- 
der his PPF and was indemnified. 

These Losses Are Covered 

Other possible cases are if your son’s 
bicycle is stolen from your own property or 
if he loses his skates coming home from the 
rink, you’re protected against loss. Then again 
if somebody on the street throws a baseball 
through your house window, breaking valu- 
able chinaware, or if a aAeavy windstorm 
causes breakage of valuable statuary or 
chinaware, the PPF will pay the loss. 

The cost of the PPF is lower than similar 
or less coverage would cost under other poli- 
cies. For example a Toronto householder 
valuing his personal and household effects at 
say $3,000 would pay $33 for a three-year 
policy. A straight fire insurance policy for 
the same amount would cost $15 while a bur- 
glary policy for the same amount would cost 
$47.50 a total of $62.50. Of course most people 
would take only say $1,000 burglary insur- 
ance on which the annual rate is $10 for the 
first $1,000, $25 for a three-year term. Even 
this would cost $40 for three years and then 
he would not have protection on his own and 
his family’s belongings in locations other than 
the main residence nor would he be protected 
against such risks as mysterious disappear- 


. tional premium. - 


ance. The rates quoted are representative but 
there may be minor variations among dif- 
ferent companies. 

However, because of the high loss ratio un- 
der the PPF in 1946, the companies are now 
considering raising rates or restricting the 
coverage given for the present rates. 

Under new forms effective last year, the 
PPF contract is now subject to a deductible 
clause, by which the property-owner stands 
the first $15 of loss himself. The reason for 
this is that previously the insurance com- | 
panies were flooded with so many small 
claims for burns caused by ttes, foun- | 
tain pens and gloves being lost or stolen that | 
it added seriously to the cost, The deductible | 


clause is similar to a $50 deductible clause on | 


an automobile collision insurance policy. It 
can be removed by payment of a $20 addi- 

Another feature of PPF policies now is 
that protection is limited to the policyholder, 
his wife (or husband) and unmarried chil- 
dren of the same household. Formerly it cov- 
ered all members of the household and the 
servants. Even under the new form, how- 
ever, at the option of the policyholder, 10% 
of the amount stated in the policy is payable 
on all unscheduled personal effects and can 
still be applied to property of guests or ser- 
vants. If more is wanted, an extra premium 
must be paid. ’ 

These Are Limited 

Jewellery, unless specifically listed, is in- 
sured only up to $500, excepting loss by fire, 
and other risks covered by special endorse- 
ment, In such a case the full face value of the 
policy applies, 

Insurance on boats and goods in storage is 
covered in limited amounts according to the 
individual policy. Spo ids are not in- 
sured when loss occurs while they are being 
used, Thus, if you break your golf stick 
against a tree after a bad shot, don’t send the 
bill to your insurance company. Many of 
these restrictions can be lifted by paying an 
extra premium, except in the case of wilful 
breakage or damage. 

As in fire insurance, you should make an 
inventory of the effects insured under your 
policy. It will save both you and your insur- 
ance much inconvenience when a 
claim is made, and gives you at once an idea 
of what your personal and household effects 

worth, In Many cases it has.caused indi- 

uals to increase their insurance holdings 
materjally, because when they had listed all 
their belongings they found that the value 
was much greater than they had believed. 

Under the PPF if your furniture is made 
unserviceablé through fire, lightning, wind, 
hail, and various hazards covered by the 
policy, then 10% of the total amount of in- 
surance carried may be applied to pay addi- 
tional expenses you incur for housing accom- 
modation. Thus, if because your furniture has 
been burned, you have to go and live in a 
hotel or boarding house for the.time being, 
10% of face value of your policy may be ap- 
plied to the extra expense you have. 

But if you drop your eyeglasses and they 
break, or knock over a tray.of your wife’s 
fine china or glassware, don’t send the 
bill to your insurancé company. The Per- 
sonal Property contract states distinctly it 
won't pay. If any of the articles mentioned 
above, however, are stolen, they will. 


spilled hot water on a child in a 
restaurant. These are all claims to 

: | which even the smallest class of 
business might be liable, in vary- 
ing degree, : 
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There's a double answer: 


(1) Big enough for protection. 


(2) Small enough for your 


) pocket book. 


1 Income (weekly 
indemnity) 


2 Death 
3 Dismemberment 
4 Loss of sight 
5 Elective Benefits 
6 Double Indemnity 
7 Ambulance Indemnity 
@ Hospital Indemnity 
9 X-Ray Indemnity 
10 Operating Room 
Indemnity 
Al Anaesthetic Indemnity 
42 Surgical Indemnity 
13 Nurse Indemnity 
14 Identification 
15 Medical and Surgical 
Fees for Non-dis- 
abling Injuries 
16 Quarantine Indemnity 
17 Beneficiary Insurance 
18 Funeral nses 
19 All Medical ‘Reimburse- 
ment 
20 Aviation Coverage 


oe wouldn't buy an accident in- 

surance | by picking any old 
size off the shelf. First you must ex- 
amine your exact needs carefully— 
then buy only as much protection as 
you need—no more, no less. 


The British Northwestern's 
“Twenty Point Star” policy is de- 
signed for careful insurance buyers. 
It is completely flexible — you buy 
almost any combination of its twenty 
points — buy just as many as you 
need, py for nothing you do not 
need. That's why the *rwenty Point 
Star” is so economical. The policy is 
adjusted to your exact requirements, 


. 
t 
1 


After your British Northwestern 
representative discusses your needs, 
he'll outline the coverage you can 
obtain from this adaptable policy— 
and we'll guatantee you'll be sur- 
prised at the low cost. 


Enjoy all the oe you need— 
pay only for the protection you need. 


The 


British Northwestern 


Fite Iubunance Company 


HEAD OFFICE: TORONTO 


Branch Offices: Winnipeg, Calgary, Vancouver 


J. A. WILLOUGHBY 
City and Country 
MEAL ESTATE 


Ps 


Downtown Office: 186 Yonge St. Uptown Office: 1 Heath W at Yonge 
ESTABLISHED OVER 40 YEARS : eee 


Changes in the “comprehensive 
liability” insurance policy for 
business firms bring the minimum 
cost down to a level within reach 
of the smaller concern. 


The comprehensive liability 
policy is a fairly recent develop- 
ment, designed to give protection 
against all sorts of claims to which 
a business man is liable for in- 
jury to the person or property of 
others. In liability insurance it 
corresponds roughly to the per- 


a af 
. 
ae Lae 


FIRE : 


INSURANCE ey / 


HAND-IN-HAND 
INSURANCE 
COMPAKY 


sonal property floater contract, in 
‘that it insures against practically 
all risks (with certain excep- 
tions). In one contract it may give 
insurance against liability for 
damage caused by the operation 
of an elevator, slippery floors, 
faulty plumbing or carelessly pil- 
ed merchandise falling and injur- 
ing someone, to name a few of 
the risks. Ordinarily it might take 
three or four policies to give this 
protection, but the comprehen- 
sive policy covers it all in one 
form, -just as a PPF covers fire, 
burglary and mysterious ‘disap- 
pearance of personal property in 
a single policy. 

Because of the wide protection 
given, the companies established 
a minimum premium of $50. In 
some cases this was more than 
protection on a straight rate basis 
would have cost. As a result, 
many small businessmeh bought 
separate policies protecting them 
against the most imminent perils. 


Rates Slashed 


Now, however, the minimum 
premium has been’ cut from $50 
to $15 for personal injury and 
from $25 to $7.50 for property 
damage. In both cases liability 
arising from products manufac- 
tured by the policyholder is ex- 
cluded from the basic policy but 
can be obtained by paying a 
slightly higher premium, Manu- 
facturing liability is regarded as 
more costly because its effects 
can be so far reaching as, for in- 
stance, if poison or ground glass 
got into some food product. 

Protection given by the policy 
has also been broadened.. For- 
merly liability for damage caused 
by accident, fire or water escape 
was excluded and could be cover- 
ed only by payment of an extra 
premium. Now these hazards and 
some others are covered automa- 
tically under the regular prem- 
ium. 

Here are some examples of set- 
tlements made under the legal lia- 


bility to which businessmen are 
exposed. 

At a wrestling bout, one of the 
contestants kicked his opponent 
out of the ring onto the floor and 
then kicked him on the head. 
Spectators got angry and attacked 
the offending wrestler. In the 
melee, one of the ringside specta- 
tors received a fractured skull. 
The courts awarded him $3,500 
damages from the promoters. 


In the judgment the court stat- 
ed that while spectators were 
notified on their tickets and by 
notices posted about the build- 
ing that the promoters were not 
responsible for accidents, fire or 
theft which might occur during 
the contest, this.did not relieve 
them of responsibility for injuries 
a spectator might incur. Kicking 
an opponent through the ropes 
was a breach of wrestling rules 
recognized by the public and 
when injuries result from breach 
of contest regulations, promoters 
are responsible for the act of the 
guilty contestant who is their 
agent the court declared. ; 

Other examples of settlements 
made in claims against business 
concerns are: $15,720 for collapse 
of a temporary floor built by a 
contractor, $1,452 to a customer 
caught in the closing door of an. 


elevator, $1,995 when a waitress 


SECURITY 
GUMMED 


MOSS, LAWSON & CO. 
initienined ede Cann) 


219 BAY ST. +» TORONTO! ~- ELGIN 928! 


FRANK G, LAWSON @ WILLIAM J, KERR @ DONALD M. M. ROSS @ B. B. G. CLAREE 


/ 


LOOK /ER YOUR PLANT 


\ _ BUT DON'T OVERLOOK 
ONE ESSENTIAL PALTOR 


OTECTION against the ever-present hazard of FIRE. Fire 
© losses in Canada last year reached a high peak, and many 
property owners found themselves under-insured, owing to 
increased replacement costs. 


_ Now is the time for you to review your insurance and make 
sure you are properly covered. Remember — your present 
fire insurance contract will do only part of its job if it fails to 
cover the cost of today’s increased valuations. 


Your local “Union of Canton” agent is competent to offer you 
sound advice on fire protection, based on the cumulative 


knowledge and experience of experts employed by the Under- 
writers Associations, of which this company is a member, 


UNION INSURANCE 
Se SHANA eI) 


Head Office For Canada: Metropoliten Bidg., Torente © Colin E. Sword, Manager for Canada 

COMPANIES OF THE “UNION OF CANTON” GROUP 

COMPANY LIMITED @ THE BRITISH OAK INSURANCE COMPANY LIMITED 
, BEAVER FIRE INSURANCE COMPANY 


_ Also under same management in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 
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Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 
MONTSHIP LINES LTD. 


Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brazilt—Uruguay—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTIN§NTAL LINE LTD. 
France—Belgium—Holland 


Joint A 


gents 
MARCH SHIPPING AGENCY LTD. 
276 $1. domes $1., Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canade 
345 Church Street, Terente, Canada 


Branch offices 
Helifax, N.S. — Saint John, N.B. 


Consult your freight forwarder or the 
obeve offices for sailings and retes. 


MANAGEMENT SERVICES 


- Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 


Sales, Distribution and Markets 


Surveys of Operations 


J.D. WOODS & GORDON 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D.W oods, President W .L.Gordon, Managing Director 
g Ralph Presgrave ¢ J. G. Glassco e J. A. Lowden 
G. P. Clarkson e D. M. Turnbull e B. H. Rieger 


industrial Engineers and Consultants 


... no finer 
. office 


typewriter! 





... no finer 
* portable 


typewriter! 


Every product bearing 
the SmithCorona label is 
backed by the combined experience and high 
{reputation of these two great typewriter names. 


Branches and Dealers Throughout Canada 


35 FRONT STREET EAST, TORONTO, ONT. 














L C SMITH & CORONA TYPEWRITERS OF CANADA LTD. 
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COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a-uniform method_.of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


CANADIAN 


WESTINGHOUSE | price of hides, 


it is. said; but so 


| CO. 1946 net profit was, off 58% | long as price control exists in Can- 
from last year's retained profit. The ada the regularity of supply will 


1946 results were seriously affected 
by high costs and low production, 
due to material shortages, strikes, 
both at the company’s own plants | 
and those of suppliers, and the 


Were severely 


problems of rehabilitation and re- | 


conversion to peacetime production. 


| The strike at the company’s plants 


lasted 115 days, the employees 
finally returning to work on- Oct. 


28, after the company agreed to | 


grant an increase of 13c. an hour 


| tory intergovernment . arrangement 


| without reduction in hours of work. | 





A wide variety of products still 
remains’ under price regulations 


and submissions are being made | 


to the Government to grant price 
increases to offset additional costs. 
The effect of constantly rising costs. 
as reflected in higher prices, if 
continued as at present is bound 
seriously to restrict the sale of 


stated, 


One of the major moves in the 
program of reconversion was ‘the 
transfer of the manufacture of all 
appliarice products 
sections of the main manufacturing 


probably remain uncertain, 
Imports of New Zealand skins 
restricted because 
of a bulk purchasing agreement 
between the Government of New 
Zealand and the Government, of the 
United Kingdom whereby the lat- 
ter was given a priority over a sub- 
stantial proportion of the skins 
from this important source. The 
company regards this discrimina- 


as-unfair, and protests have been 
filed with the appropriate authori- 
ties, it is stated. 

In spite of higher sale prices (in 
line with raw materials increases) 
in export markets, the demand for 
finished products abroad continued 
unabated. 


INCOME ACCOUNT 


) ° | Years Ended Dee, 31: 1946 1945 
many electrical products, especially | 


those sold the general public, it is | 


from various | 


plants to the building at the West | 
Plant purchased frgm the Domin- | 


ion Government. Since 
tion of war, substantial orders have 
been placed by public and private 
power utilities in ‘connection with 
extensive power developments. 
These orders, against 
liveries were unavoidably delayed, 


Net earnings ........ 
Less: Deprec. ... 


$590,792 $442,715 
6,337 8,119 


Pens. fund ...cesess WOOO. Siskes 
Inc. tax TreS.8 seeess 208,500 152,000 
| Add: Sec. prof. ..se.. 85,386 150,692 
Net profit ...... ooees 436,341 433,288 
Less: Gl. A divds. .... 150,000 139,217 
Cl. B divds. ....... 109,808 89,154 
Surplus for year ..... 176,533 204,917 
éIncl. unstated ref. EPT in 1945. 
Earnings per Share and Divid@nd Record: 
Class A $4.36 $4.33 
Paid 1.50 1.50 
Class B 1.83 1.81 
Paid 0.70 0.55 


termina- | 





Note—Earnings include profit from sale 
of securities of $1.51 per sh. on cl. A and 
96c. on cl. B in 1945; 85c. and 54c. respec- 


| tively in_ 1946, 


which de- | 


together with the unusually heavy | 


demands of industrial users, have 
resulted in the company having 


on hand more unfilléd orders for | 


eqhipment than ever before. 
stantial shipments against these un- 
filled orders should take place in 
1947 provided there are no other 
interruptions. The present demand 
of railroad 
brake equipment would appear to 
assure satisfactory operations of 
the Air Brake Division through- 
out 1947. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Net earnings ....... $386,284 $3,650,729 


Add: Gen. res, trans. 


re rehab, exp. ...... 600,000 


Sub- | 


companies for air- | 


CONDENSED BALANCE SHEET 


As at Dec, 31: 1946 1945 
CO ha ewe eee dhs $91,755 $150,320 
Accts. & bills rec.* ... 638,286 331,372 
Stks. & govt. bondst . 2,306,930 2,446,308 
Inventories .......... 1,305 906 820 842 

Total curr. assets ... 4,342,877 3,748,842 
Misc. assetsé ........ 24,725 20,222 
Fixed assetsa .....4.. 276,551 275,684 

Total assets .... . 4,644,153 4,044,748 
Bk. loan & ov erdraft 515,359 104,997 
Accts., tax., ete,, pay, 192,191 212,720 
Other curr. liabs ; 37,270 29,231 

Total curr. liabs. ... 744,820 346,948 
Pension re@s, ...seeees 25,000 avkee 
Invest. TOR. 3. .scccecee 235,000 150,000 

| Capital stock ....0... 2,785,185 2,785,185 
Earned qurplusé ..... 854,148 762,615 

*After res. of ...4.. 50,000 50,000 

sIncl. ref. EPT ..... 7,256 7,256 | 

After depr. res. of . 110,501 104,370 | 

tMarket value 2,442,653 2,713,500 


Less: Deprec. .7....-. 530,379 524,574 | 
Dom. taxess ..seee. #450,000 1,380,000 | 
Pension fund ...os. 300,000 300,000 | 

| Net profit® ......e06-. 605,005 1,446,155 

| Less: Dividends ...... 1,060,875 1,105,526 

| Deficit for year ..... 454,970 *340,629 | 
éIncl. refund. EPT.. ...... 95,000 


eRecoverable, 


*Note: Co's. 1945 report includes ref. 
EPT, in prior years transferred to general | 


| reserve, in net profit and surplus for year. 
| 


*Surplus. 


Earnings per Share and Dividend Record: 


j 


As at Dec, 31: 1946 1945 
COG vccvei deceeeseesss $958,617 $3,818,073 | 
| Accts. TEC, .sescees 2,412,446 1,960,609 | The 
| Invests.t ......+6 soe 6,144,669 6,631,319 | 
| Inventories ........... 9,352,887 7,189,363 | 
|. Total curr, assets .. 18,868,619 19,599,864 | 
| Mise. assetsa ......... 1,636,627 1,426,457 | 
| Fixed assets .......... 5,123,172 4,933,257 | 
Total assets ........ 25,628,418 25,958,778 | 
Accts. & tax. pay. ... 1,616,586 1,931,550 | 
| Other curr, liab. ..... 3,229,835 2,204,741 
Total curr. liab. ... 4,846,421 4,136,201 | 
| Re bldg. purch.* ..... 600,000 = 400,000 
| General reserve .... 1,525,000 


j}and holdbacks of 


tPayable in stock. 
| 
| 
' 


Earn.: Excl, ref. EPT $106 $2.52 | 
Incl. ref, EPT .... 06 2.69 
POE Ac Sucka vines 1.85 


CONDENSED BALANCE SHEET 


Capital stock ....+. «+ 10,199,400 10,184,920 | 


| Surpive = has 8,457,597 8,912,567 | 
*Market value ; 6,328,737 6,837,462 | 
aIncl. refund. EPT.. 805,000  46900,000 | 


*Secured by ref. EPT. 

4After renegotiation of war contracts, 

sincludes divd. of $415,000 from Hamil- 
ton Munitions, 


CANADA WIRE & CABLE CO. | 
1946 net profit was off 59%. The 
strike at the companies plant lasted | 
110: days. Production work started | 
at Leaside on Oct. 31 and full em- 
ployment was 


curred during the last two quar- 
ters of the year,-due to the shut- 
down. 

Inventories were 
$1 million higher at the year end 
compared with the year before. 
This was occasioned by the con- 
tinued receipt of raw materjals and 
supplies during the period of the 
strike, and the increased volume 
of unfilled orders. 

With steady progress being made 
iin the rehabilitation program at 
| the Leaside plant, the productive 


approximately 


| seamen, and 


sAfter giving effect to S.L.P. dated June 
18, 1946. 
Working capital ..... 


3,598,057 3,401,804 





CANADA STEAMSHIP LINES 
1946 net profit was off 62% from 
previous year’s retained net profit. 
Decrease of $2,331,000 in gross pro- 
| fit to $15,696,903 was due entirely 
to strikes, principally of Canadian 
in the ore and coal 


| mines, and steel industry. Passen- 


| 


| Harbour, 
2,125,000; ments to 


company’s 


| surance, it 


lon Lake Ontario and one to re; 
attained by year | 


end. Substantial deficits were in-| gitions to 


ger and hotel departments, on the 


$2.00 | Other hand enjoyed another cap- 


acity season. 


“The year under_review was | 


| difficult one for the company,” 


President W. H. Coverdale states. 
strike of Canadian seamen 
| interefered with the operations of 
the fleet for nearly five weeks. 
During the year there were net 
additions to property of $2,039,270 
represented by the completion of 
handling plant at Depot 
Ont.; further 
the ° Thousand 
Club property, and acquisition of 
a building for the housing under 
one roof of the warious head vee 


a coal 
improve- 
Islands 


| Working capital ..... 14,022,198 15,463,073 | departments of the company. 


Claims resulting from the dis | 
aster involving the S.S. Hamonic 
|are the subject of litigation and it 
is still impossible to state that the 

liability in connection 
therewith is fully covered by in- 
is said. Shortages of 
materials have delayed the con- 
struction of a new vessel for service 


place the S.S. Hamonic. Other ad- 
the fleet will be con- 
structed as soon as materials are | 





CONS. INCOME ACCOUNT 


available. | 





Years Ended Dec. 31: 1946 1945 
Net earnings ....... . $1,873,347 $3,841,715 | 
| Less: C.S.L, bond int. 286.417 329,642 
COR TE ck cd die 3,884 
Depreciation ....... 1,493,066 1, 429, 243 | } 
Inc. tax res.é ....... 226,000 1,020,000 
Add: Amts. collected 
re ship constr. in 
OR PUGS hci cle aasndds 830,006 = ...... } 
Net profit® ...... 403,785 1,062,820 | 
Less: Pref. divd. 573,125 573,125 | 
Common divd. 300,000 300,000 
Min. int. .... ee See. | padese | 
Deficit for year. peees 469,583 = #189,705 | 
ONG, TOP. Ww ose eases 


capacity is being gradually in-| 
creased and with very heavy 
| bookings of orders, the result of | 


L the current year’s operations should 
| be on a satisfactory high level. 


} CONS. INCOME ACCOUNT 
| Years Ended Dec, 31: 1946 1945 





| Total net income .... $704,131 $922,503 
1 Less: TOXGS..icvvese 127,591 $24,557 
| Depreciation ...... 204,842 138,292 
Deb, int. 41,250 ; 
Pension fund: 135,568 49,348 
| Net profit ...... 104,880 480,306 


Less: Pref. div. 101,250 162,500 





Class A divd. 118,672 118,672 
Class B divd. .,.... 112,998 150,664 | 
Deficit for year ...... 138,040 618,470 | 
eSurplus. 
Earnings per Share and Dividend Record: 
| Pref.: Earned ...... t $19.21 
Pn te ckbesbesdas $4.05 6.50 
Cl. A: Earned ..... 3.16 10.71 
Paid .. coeese 4.00 4.00 
| Cl. B: Earned casens a0.17 1,32 
Gea ee 0.75 1.00 
+tRedeemed July 15, 1946. 
| CONDENSED CONS. BALANCE SHEET 
| As at Dec, 31: 1946» 1945 
ae seers $436,738 $394,033 
Investme ntst yesentece 25,015 517,882 
PBCtS. FOC. oes ccccoece 1,337,529 1,154,943 
Inventories ........+. 4,550,004 3,54],832 
Total curr. assets ... 6,349,286 5,608,690 
| Misc, assetfa ........ 951,580 963,535 
| Fixed assets* ........ 1,646,384 1,508,929 
Total assets ........ 8,947,250 8,081,154 
Accts. pay. .....see062 1,660,176 1,109,562 | 
| Prov. for taxes ...... 57,670 120,408 
| otal curr. liab. .:. 1,717,846 1,229,970; 





DAVIS LEATHER CO. 1946 net 
profit Was $436,341 ($433,288 re- 
tained profit in 1945). Operating 
| profit was $485,377 ($250,289). Sale 
|} of securities resulted in a profit 
of $85,385 ($150,691). These profits 
have been transferred to an invest- 
ment reserve account, making a 


total investment reserve of $235,- | 


000 at year end. Market value of 
stocks‘and bonds held at year end 
exceeded cost Value by 
Holdings of listed preferred and 
common shares at cost increased 
from $1,645,508 to $1,856,131, 


45,000 
*Note: Co.'s report includes ref, EPT in | 
net profit and surplus for year. 
+Surplus. ’ | 
Times Bond Interest Earnedt: | 
Before deprec, ..... 6.53 11.65 | 
After deprec. ..... 1,31 7.32 
+After Kingston Elevator Co. bond int, 
Earnings per share and Dividend Record: 
Pref,: Excl. ref. EPT $1.76 





$4.64 
Incl. ref. EPT 1.76 4.83 | 
POG. vc averevedse 2.50 2.50 | 
Com.: Earned 40,56 , 168 | 
Incl, ref, EPT ,,.. 0.56 1.78 | 
Paid caawee 1.00 1.00 | 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: +1946 1945 
Cash & Dom, bds. .... $6,098,866 $3,168,308 
AOCtE, TEC. vviicevees 3,139,429 1,574,059 
Inventories ei ke 6,224,099 1,922,990 
Less progress pay. 6,749,151 Meee 
Total curr, assets .. 8,713,243 6,661,857 
| Cnt th Cee eestca ft wkinawe 2,497 .020 
Shs, in subsid, ....... seeees 3,070,740 
| Misc. assetsé ......... 2,926,755 1,343,543 
Fixed assets® ........ 21,727,481 19,807,709 
Total assets ........ 39,367,479 83,380,360 
Total curr, liab. .... 2,580,462 2,996,707 
Mite INE. ic cseavete 2,139 ag 
Mise. DAV) is Sic dkées Wd ee eae ca es 
C. Bi %. BONES Casicese 7,700,000 8,100,000 
Liab. re vessels ...... 2,497,020 
| Mise. reserves ........ 601,000 360,000 
Capital stock ......... 14,854,000 14,854,000 
Prof. re. asset sale ... 3,011,811 1,279,837 
Capital surplus ...... 1,568,855 eas 
Earned surplusé ..... 2.821.887 3,292,805 
*After depr. of .... 27,583,092 23,820,658 
éIncl. ref. EPT .... 842,000 235,000 
Working capital ..... 6,132,781 3,064,450 


e' Funded debt ........ 3,000,000 =... 
|} Res. for reels ....ee6+ 192,045 205,947 
Capital stock ...cees. 1,575,000 4,075,000 
Capital re bodes Baha 500,000 
Surplusea .... sees 2,462,359 2,070,237 | 
“After depr. ‘of eee 3,448,917 3,323,044 

| tMarket value ..... 25,228 670,752 

i aIncl. ref. EPT ..., 461,387 481,387 

| Working capital ..... 4.631,440 4,378,720 


$135,722. | 


which | 


was due largely to reinvestment of | 


profits on sales of securities. 


| Elevator system has earned 


Volume during the year was lim- | 


ited to approximately 80% 
pacity becauSe of shortage in supply 
of raw materials. The rate was in- 
creased to 90% in December and, 
at present, has reached nearly to | 
full capacity on a one-shift basis. 


of ca- | 


‘Includes accts. of Can. Shipbuilding & 
Engineering Co., previously carried as in- 
vestment. 


Ask Manitoba Collect 
$2,352,000 From Pools 


From Our Own Correspondent 


WINNIPEG—The Legislature is} 
being asked to instruct -the gov- 
ernment to collect from the now 
prosperous Manitoba Pook Elevators 
Limited part of a guarantee given 
by the province when the pools 
financially collapsed in the early 
30's, 

The debt is computed by G. S. 
Thorvaldson, Progressive Conserv- 
| ative member, at $1,274,939. Interest 


at 4% from Aug. 1,. 1931 would 
bring the total to $2,352,960, he) 


contends. | 

Thorvaldson argues: 

1. Since 19382 the Manitoba Pool 
$14,- 
032,686. 

2. It has a working capital re- 
serve of $2,212,483, in addition to! 





| other reserves of $362,599. 


The supply of domestic skins was 


seriously curtailed due to strikes 
various kinds. 


3. It can well afford to repay 
| the province, and fair dealing in 
business requires saich a step. 


STANDARD CHEMICAL CO. has 
advised that the-company has sold 


This condition has been moderated | 150,000 common shares at $8 a share, 


recently by the increase in the payable forthwith, 
ss 


’ 





This is @ picture of a most important part of 


any plant. 


I's. port eof ‘the preduction 


line. 
Designers have provided modern, convenient load- 
ing and unloading facilities at strategic points 
te permit motor transport to deliver its full 


measure of efficiency. 








~ 





“SHUTTLE SYSTEM’ 


SPEEDS PRODUCTION— 
SAVES MONEY » 


The “shuttle” system with Truck-Trailets is one of the fore- 
most advantages of this method of hauling. In many inter-plant 
operations, one truck and driver easily handle 5 Trailers, While 
2 Trailers are being loaded and the other 2 unloaded, the truck 


is enroute with the addi- 
tional unit. You can make 
worthwhile savings... in 
initial investment, wages 
and operating costs... by 
designing adequate facil- 
ities to accommodate 
“shuttling”. 


Yes, she buys café, not coffee; chapeaux, not hats; papier, not paper; 
in fact she speaks, reads, and buys everything she needs — in French! 
That's why the best way to sell your goods and services to her, and to 
699,516 customers in the Montreal market,* is — in French! 


To assure the most effective coverage for your French sales messages, 

























it’s good business to use Le Canada — Montteal’s influential morning 


newspaper — and one other French daily. 


*L atest Dominion Census shows Montreal 
French population 699,517, English, 271,346. 
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INCLUDE YOUR ARCHITECT YOUR 
TRAFFIC MANAGER AND YOUR 
MOTOR TRANSPORT OPERATOR ON YOUR 
PLANNING COMMITTEE! 


TERE is a three-man team whose experience will be 
: \ ° . “9 3° 
invaluable in planning your new building or remodel- 
ing your present one. 


YOUR ARCHITECT can design motor transport right into 
your plant to connect this flexible, over-the-road hauling 
method directly with production lines within the building. 


YOUR TRAFFIC MANAGER can offer tremendous assistance, 
in speeding material in and out, thereby eliminating costly 
double handling and the need for big stock-piles. 


YOUR MOTOR TRANSPORT OPERATOR knows the value of 
adequate space and good docks, with platforms at proper 
heights to speed loading of Trucks and Trailers and to cut 
costly. delays which often result in loss of many man-hours. 


These men know well that the smooth, uninterrupted 
flow of goods, in both directions, may be a determining 
factor in your ability to compete in tomorrow’s markets. 
They are all essential men to be included on your planning 
committee from the start. 


FRUEHAUF TRAILER COMPANY OF CANADA, LTD. 
TORONTO (Weston) ONTARIO 


Branches or Sales Representatives at 
Montreal, Toronto, London, Pt. Arthur, Calgary. 


7, IEEe eae 





‘ buy 
CAFE 


NOT COFFEE 





Ib retire 


A MUST PAPER IN FRENCH MONTREAL 


Il TRAVEL 
CONVENIENCE 


Canadian 

Pacific 
*: ha hy 

ald a aN I I) 
CHEQUES 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognizéd as the 
proper place for business 
and social meetings. 


Windsor 


in 


On DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


COMFORT and 


‘(Chartered Banks Invest 
Morein Municipal Bonds 


Canadian chartered banks are 
increasing their investments in 
Canadian municipal bonds. 

On Feb. 28, total investments of 
the banks in municipal bonds 
were $155 millions compared with 
$62 millions on thé same date in 
1944 and $101.7 millions in 1939. 
Thus the banks have more than 
doubled their municipal bond 
holdings since 1944 and increased 
them by 52% over Feb. 1939. 
| The rise in municipal bond 


| holdings in the eight years 1939 to 
1947 compares with an increase 
of almost 200% in total invest- 
ments of the banks, the increase 
in municipal securities held thus 
being considerably smaller than 
that. in the total. Accordingly 
while the banks hold substantially 
more municipal bonds than be- 
fore the war, municipals are a 
smaller percentage of the total. 
The big gain in the total was 
due to the banks’ participation in 
the Government's war financing 
program, the biggest increases 
| being in Dominion Government 
issues. 
Reflects War Conditions 
Changes in the banks’ holdings 
|of municipal securities reflect 
fairly closely the developments 
in municipal finance, especially 
| their more liquid position dur- 
| ing the war due to improved tax 
| collections and reduced expendi- 
| tures. The latter included lower 
| relief charges and the smaller 
scale of public works undertaken 
| during the war. The two circum- 
| stances made it possible for the 
| municipalities not only to reduce 
| both their bonded debt and their 
| bank loans since the war began. 
| In the eight years 1939 to 1947 
| the regular bank loans to Cana- 
dian municipalities dropped from 
| $111.4 millions to $43 millions in 
1944 and to under $30 millions in 
1947. 


Dominion Appraisal 
Company Limited 


Industrial appraisals under- 
taken for Cost Accounting 
and Litigation purposes. 


Head Office 


137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


Meanwhile the total funded 
debt of the municipalities is es- 
timated to have been cut approx- 
imately 30% since 1939. 


Lower Interest Rates 


Up until a few months ago com- 
paratively few new issues of 
municipal bonds were made while 
many of those outstanding were 
retired on maturity or called for 
redemption. Usually those called 
for redemption were refunded at 
lower interest rates which reduc- 
ed interest charges materially but 
did not increase the funded debt 
of the municipality concerned. 

In addition, a number of muni- 
cipalities which had been in dif- 
ficulties obtained authority to re- 
fund bonded debt at lower inter- 
est charges, 

Accordingly between old issues 
refunded and new issues made 
since the war ended there has 
been a fair volume of municipal 
bonds marketed. 


financial position of the munici- 
palities has made their bonds 
very attractive to the banks and 
it is believed a large part of the 
bonds issued have been taken up 
by them, especially short term 
issues. 

In some cases too it is believed 
banks have been buying munici- 
pals on the open market because 
in some cases they could get bet- 
ter yields from them than on 
dominion and provincial issues. 

In some quarters, as materials 
become available and the demand 
for public works and civic serv- 
ices increases, more financing by 
municipalities is expected. The 
amount of municipal work to be 
done repairing roads, replacing 
obsolete water works systems, 
sidewalks and fire equipment is 
considered enormous while the 
low interest rates and the muni- 
cipalities’ good credit make the 
present a favorable time to fi- 
nance. While the total movement 


the following table shows the 
movement among the different 
banks varies materially. 


Feb. 28———___ 
1944 


en NL 
mapeenaentenessstaninnsine 


1947 


37,232 
9,450 
6,031 

10,379 

2498 

3%,362 
3,761 

22,360 
8,567 
1,074 


155,412 62, 


| Montreal secve 
| Nova Scotia .... 
| Toronto 
| Provincial ...... 
| Commerce ..e.+. 
Royal 

Dominion 
Nationale .. 
Imperial 

Barclays (Canada) 


12,905 
9,058 soe 
reseeee 7,034 
11,634 
9,066 
8,964 
4,065 
16,548 
5,576 

10 


101,707 


CANADIAN BANK NOTE COMPANY, uimiteo 
STEEL PLATE ENGRAVERS and PRINTERS 


Offers Products of Highest Quality and Artistic Design 
to Governments, Financial Institutions and Corporations 


Bank Notes 
Debentures 


Postage and Revenue Stamps 


Stock Certificates 


Ce ee 


‘ Bonds 
Cheques 


SECURITIES ENGRAVED FOR LISTING ON ALL 


MONTREAL OFFICE 
360 St. James Street West 
\ 


PERCY J. WOOD 
Vice-President 


STOCK EXCHANGES 
—— 
HEAD OFFICE — OTTAWA 
224 Wellington Street 
a 
PHILIP B. TOLLER 
President 


D. M. COOLICAN 
Secretary 


TORONTO OFFICE 
25 King Street West 


FREDERICK FE. LAVIS 
Manager of Sales 


The prospector patterns the Cana- 
dian Way of Life—strenuous, 
resourceful human effort for 


worthwhile returns. 


Prospector, geologist; engineer, 
driller and financier, together 
drive new wealth into existence 
and build new Canadian cities. 


Our banking service plays its part 
in the developments that sprout 
from the tents and shacks of 
hardy, independent prospectors. 


Imperial Bank of Canada follows 


the operations of the 


industry closely and provides 
banking service for miners and 


miming companies in the 
fields of Canada. 


as 


IMPERIAL BANK 
OF CANADA — 


“She Banh for You” 


The general improvement in the | 


of municipal securities fell dur- | 
ing the war and rose subsequently | 


| COMPANY 


To assist readers in appraising and comparing company tloancial statements, The 
Financial Post has a oniform method of presenting corporation accounts. Variations , 
from the companies’ p«blished reports are footnoted. ' 


INTERNATIONAL BRONZE | $400,000 of plant, the greater por- 
| POWDERS 1946 net profit was up | tion of which will be completed in | 


83% from previous year’s retained 
profit. Although: plant alterations 
and additions have been com- 
pleted, a certain amount of tuning 


up and co-ordination must be ef- | Depreciation 


fected before the subsidiaries will 
receive 


expenditures. A - considerably 


clientele are now in a position to 
be offered better delivery &nd 
quantity of products, it is stated. 
CONSOLIDATED INCOME ACCOUNT 
| Years Ended Dec, 31: 1946 1945 
| Net earnings* $1,094,276 $657,892 
| Less: Obsolescence ... 24,693 
Taxess 301,455 
Net profit 381,744 
Less: Min. int. .....0. 3,361 
Pref. dividends 150,000 
Com, dividends ., 80,000 
| Surplus for year 98,383 
| aIncl. ref. EPT .... 13,047 
| *After deprec. of .. 61,022 
| Earnings per Share and Dividend Record: 
| Pf.: Excl. ref. EPT+ 5. $3.28 
| Incl. ref. EPTt ... 3.41 
Paid 
| Com.: Ex. ref. EPTt 
Incl. ref. EPT? .. 


Paid 
| Before participation. 
pation, 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 946 1945 
ash $746,746 
Accts. rec. 
Market securitiest .,.. 
Inventories ........... 
| Total curr. assets ... 
Invests. in subsids. .. 
Misc. assetsa 
| Goodwill & patents .. 
Fixed assets 
Total assets 
Total curr. liab. ..., 
| Deprec. res. ...... eees 
| Minority int. ’......... 
Capital stock .....e06. 
Capital surplus? ...... 
Earned surplusa 
tMarket value 318,476 
aInc]. ref. EPT .... ? 84,562 
tCredits from sales of foreign subsids. 
jin 1944. 
Working capital 


312,429 
729,345 
2,025,495 
160,012 
144,133 


26,: 
2,608,037 
13,800 
821,743 


1,889,401 


1,606,803 


CANADIAN BRONZE CO. 1946 
net profit was up 27.7% from prev- 
|ious year’s retained profit, reduced 
|income tax provision being chief 
factor. With declaration of 50c. a 
| Share for the fourth quarter of 1946 
|in place of customary 37%c. plus 
| an extra, a regular annual dividend 
| basis of $2 a share is indicated. 
CONS. INCOME ACCOUNT 
| Years Ended Dec, 31: 1946 
| Net earnings ......... $508,730 
Less: Depreciation ... 38,251 

Income taxesé 220,000 
Net profit ......ccccee 256,479 
Less: Pref. divd. ..... 

Com. divd. ....scsees 
Surplus for year 

4Incl. ref. EPT 
Earnings per Share and Dividend Record: 
| Pref.: Excl. ref. EPT $34.20 $26.77 

Incl, ref. EPT .... 34.20 31.70 

Paid 5.00 5.00 
Com.: Excl. ref. EPT 2.74 2.04 

Inel.sref. EPT .... 2.74 2.50 

Paid 1.62% 1.50+4-0.50 
CONDENSED CONS. BALANCE SHEE 

As at Dec. 31: 1946 
| Cash 
| Acets. rec 
| Inventories 
| Investmentst 

Total curr. assets ., 
Misc. assetse 
Fixed assets* 

Total assets ....... 

Total curr. liab. .,.. 
MEISE, FOB... i oss vi sawe 
Capital stock 
Surplusa itu eBee 

“After depr. of ...,. 
\+Market value 

4Incl. ref. EPT , 
Working capital 





1945 


360,091 
1,556,363 
202,705 
774,810 
2,533,878 
708,848 
68,273 


1,564,860 
203,310 
786,841 

2,555,011 
640,906 

68,309 
947,395 
898,341 

1,093,710 
267,909 
176,400 176,400 
923,804 847,515 


SOUTHAM CO. 1946 net profit 





|} was up 40% from previous year’s 


retained profit, substantially re- 


| duced tax provisions being largely | 


responsible, 

Inventories are higher than a year 
ago but it is believed that these, 
at the prices paid for them, will 
be extremely useful in 1947 opera- 
tions. Due to shortages of build- 
ing materials, and inability of equip- 
ment manufacturers to deliver ma- 
chinery ordered, major portion of 


| the expansion program remains un- 


completed. Actual plant purchases, 


| spread over a number of relatively | 
small items totalled some $218,000, 
| but at year end the company had 





| 


placed orders for an additional 


Staff Changes 

The Bank of Nova Scotia announces the 
following staff changes: 

G. A. GRIFFIFTHS, to be assistant 
manager, Santiago de Cuba, Cuba. 

L. A. LUETCHFORD, to be accountant, 
New Liskeard, Ont, ' 

N. S. SHERRITT, to be accountant, Col- 
lege & Bathurst, Toronto. 


R. D. DUNN, to be assistant accountant, 
Toronto. 


37,000 . 


the full benefit of their [Sur Dividends ...... 
in- 
creased output has already been |, 
attained and domestic and foreign | 


| Accts. & tax. pay. ... 


236.975 | Working capital 








| 


| 


| 
| 


E. BARKER, to be assistant supervisor, 


| head office. 


dria, Ont. 
way, Toronto. 
W. E. FRIER, to be manager, Beard- 


more, Ont. 
N. W. R. HAMILTON, to be manager, 


‘| Danforth & Greenwood, Toronto. 
| E. V. CROTH, to be accountant, Oak | 


| wood & St. Clair, Toronto. 
| L. H. ELLINS, to be accountant, Kings- 
| ton Rd. & Bingham, Toronto. 
|; J. V. MONTGOMERY, to be accountant, 
| Bank & Gladstone, Ottawa, 
| E. G. TAYLOR, to be an assistant in- 
spector, 
R. H 
stock, N.B 
S. C. SMITH, to be an assistant man- 
ager, Toronto 


DEWAR, to be manager, 





ronto, 


The Bank of Montreal announces the 
| following staff changes: 

F, E. BEDFORD, Melville, Sask., to be 
manager, Duck Lake, Sask. 

E. A. ROYCE, Main & Hastings, Van- 
couver, to be assistant manager, Carrall 
| & Hastings, Vancouver, 
|} C. W. HADFIELD, | supérintendent's 
| dept., Vancouver, to be assistant manager, 
Main & Hastings, Vancouver. 

H. L. McKAY, superintendent's dept., 
Winnipeg, to be assistant manager. Re- 
gina. 

W. T. HODGINS, assistant manager, Re- 
gina, to be manager, Victoria & Albert, 
Regina. 

J. L. D. H. ROY, manager, Cap de la 
Madeleine. Que., to be manager, Riviere 
du Loup, Que. - 

G. R. HOLLAND, manager, Victoria & 
Albert, Regina, to be manager, Portage 
Ave., Winnipeg. 

B. C. DOWNEY, assistant inspector with 
headquarters at Winnipeg, to be inspector, 

J. L. DICK, assistant inspector at Win- 
nipeg, to be inspector. 

J. A. P. LEDUC, of head office, to be 
manager, Cap de la Madeleine, Que, 

. . . 


The Canadian Bank of Commerce an- 
nounces the following staff changes: 
Cc. J. LOUGHLIN, manager, St. John's, 
Nfid., to be manager, Halifax, N.S. 
R. G. MILLER, inspector at head office, 
to be manager, St. John's, Nfld, 

. - . 


The Royal Bank of Canada announces 
the following staff changes: 

J. LESSARD, manager, Buctouche, 
N.B., to be manager, Chicoutimi, Que, 

R. O. BOUCHER, manager, Cheticamp, 
N.S., to be manager, Buctouche, N.B, 

P. J. Boudreau, Quebec, Que., to be 
assistant manager, SM. Denis and St. Cathe- 
rine, Montreal. 

L. G. J. VIANELLO y G, accountant, 
Avenida de lalia 407, Havana, Cuba, to 
be assistant manager, Havana 

M. M. HAY, assistant accountant, Hast- 
ings & Nanaimo, Vancouver, to be accoun- 
tant, McKay, B.C. 

J. A. ARIOSA G, joint manager, Havana, 
Cuba, retires. 

Cc. W. TAYLOR, Quinpool & Oxford, 
Halifax, to be accountant, Almon & Agri- 
cola, Halifax. 

I. MACINTOSH, to be 
ager, Havana, Cuba. 

W. ROJAS M, to be accountant, Havana, 
Cuba. ‘ 

D. TROCHE G, to be accountant, Aven- 
ida de Italia 407, Havana, Cuba, 

W. J. BIGELOW, to be accountant, Bank 
& Sparks St., Ottawa. 


a 


assistant man- 


P, V. COULTON, to be manager, Kings- 


J. O. BRIDGE, to be manager, Alexan- | 


| 
| 


| 


Wood 


M, W. BRUTON, to be accountant, To- 


| 
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OANS... 


that streamline progress 


/ 


1947, 
CONSOL. INCOME ACCOUNT 
Years Ended Dee. $1: 1946 1945 
| Net earnings $2,150,490 $2,817,918 
| Less: Debent., interest. 241,500 


| Taxess 
| Net profit 


Surplus for year 
sIncl. ref. EPT .... 
arnings per Share and Di 
Com.: Excl. ref. EPT 
| Incl. ref. EPT .... 
Paid: New com. .. 
Old “A” . 


*Based on present outstanding capitaliz 
} ation, 


CONDENSED CONS. BALANCE SHEET | 
As‘at Dec, 31: 1946 1945 
‘494, 


Cash and Dom. bds. .. $2,442,571 $2,941,652 | 
Accts. rec. 18 | 
Inventories 779 | 
Total curr. assets .. 4,563,749 | 
Prep. exp.§ 39,120 | 
Misc. invests., etc. .. 
Fixed assets , 
ANY. “O- CERC.. Sicevcodns 
Goodwill (print. divs.) 
Total assets 


. 


6 962,042 | 
9,025,719 | 
2,280,000 2,280,000 | 
120,000 "120,000 
17,108,284 16,990,630 
788,212 1,171,926 | 
204,403 221,336 | 
992,615 1,393,262 
000 4,830,000 
5,841,281 
576,531 
3,000,000 


Acer. liab. & def. rev.. 


Funded debt .... 
Deprec. res. 
Pens. & cont, res. .... 
Capital stock 
Surplusé 
4Incl. ref. EPT .,... y 
§Incl. in curr. assets in co.'s report. 
3,498,747 3,170,487 


SOUTHERN CANADA POWER 
CO. reported a surplus of $16,986 
arising from Feb., 1947, operations, 
an increase of $10,899 from Feb., 
1946, results. Gross earnings in- 
creased by $46,887. but operating 
costs, etc., were $35,988 higher at 
$341,098. For the five months ended 
Feh,, 1947, the company’s operations 
resulted in a surplus of $78,552, $49,- 


560 above the corresponding 1946 
level. 


STARCOURT GOLD MINES re- 
ports completion of a magnetometer 
survey which revealed interesting 
structure and definitely established 
some- anomalies. Diamond drilling 
has been recommended by Engineer 
Douglas Parent. 4 


The business of getting ahead in 

the world calls for continuous 

i ing to meet the 

head wi if competition =: ¢ 

ea ae oe is 

i ts s up the 

ei of better eds and 
services at lower costs: 


Credit makes improved methods 
available : : i whether they be 
‘machinery; plant extensions or 
simply cash in hand for the 
furtherance of any other aspect 
of constructive planning; For 


- "BANKeTORONTO 


Incorporated 1855 
B. S. VANSTONE, General Manager 


more than 90 years, The Bank 
of Toronto has supplied the 
money — the credit needed by 
-Canadians whose progressive 


aims and purposes could only 
thus be achieved: 


It’s quite possible that your own 
plans are in danger of remaining 
mere plans—unless you have the 
wherewithal to carry them out: 
If a loan will help you, call in 
and talk over your plans and 
credit needs, whether large or 
small; 


ISO mies TO 
ST. PIERRE BANK 


MISAINE BANK 


EREAU BANK .°-7 


Pri te eces 


} ‘ 
OODLE BANK 
‘ 


. 
“ “2D. 


HE chain of banks which encircle Nova Scotia's | which Nova Scotia leads the world. 
‘lassen and eastern shores was recognized as 
“the greatest cod and haddock fishery in the world” 
by the MacLean Royal Fisheries Commission of 1928. 
Seventy thousand miles in extent, these banks are 
noted for their prolific fish life, many billion pounds 
being caught there annually for the past half century 


without any sign of depletion. 


Nova Scotia not only catches the world’s finest fish 
—but her modern processing plants use the latest fillet- 
ing and freezing techniques to ensure her fish reaching 
even Héllywood as sea-fresh and tasty as in Halifax.~ 


Moreover, the industry has become BIG BUSINESS 
—total capital invested amounting to $13,600,000. in 
1944—a gain of four millions from 1939. Production, 
too, had climbed by fifteen millions to $23,700,000 
in 1944—with fish landings actually 25% greater in 
1945. Yet this progress is only a foretaste of the great 
expansion of Nova Scotia's fish industry now being. 
promoted by her Division of Fisheries—the initial 
phase of which is a new Million Dollar fish develop- 
ment at Louisburg to include piers, cold storage and 
processing plants. 


Only a step away from these banks, Nova Scotia 
dshecnba cis al thle choice car of cod, had- 
dock, sole and halibut in a matter of —compared 
with days and even weeks elsewhere, They also have 
equally valuable inshore waters, 110,000 square miles 
in area, which can be fished daily throughout the year 
for herring, mackerel, salmon.and such delicacies as 
tuna, swordfish, lobsters and scallops—in all four of 

ed industry will add further stimulus to 


Immense supplies of fishing gear, 

oten will b required. Andi this vs 
the three and sixty million dollar retail market of the Maritimes. 
Send for further details, Opportunity knocks in Nova Scotia! 


marine engines, petroleum products, containers, 


Ej) DEPARTMENT OF INDUSTRY AND PUBLICITY 
: Province House, Halifax, N.S. 
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- 3 Range 1067. Dir AB ig ie nn Unlisted Mines 

THE 3 EK Ec kK’sS OU TATI N a menereel and Toronto Se — ‘2 i oe Low Close Approximate quotations, 3 p.m., April 3, subject to confirmation: oie 
b b ey é a * is Ask Bid Ask Bid 
Winnipeg, Calgary and ee MeNS4550 1018118 ia ‘te’ | DSantisn ot 10 | MallenRL.ot 08 | Pinnacle .02 0 
Quotations here listed are the official stock exehange prices for listed stocks including curb market V 50.50 54.00 2.01 5.3 ‘Melty 1,100 86.00 0 ” si. io i | Marbe 20 .22 Presdor 
quotations. For unlisted stocks, quotations by unlisted dealers are given, The Financial Post ancouver hang Me, RL... 6,600 sa |B 06 oo — = os oat Sarqeatte "034 105 Privateer ~. 3 
cannot accept any cae tor these quetations. AE see inabe ‘ie ta a B38 ‘02) | Durham .30 .33 | Mar Bird .07 .09 | Quest 18 21 
WEEK ENDING APRIL 3 iv.Apr.3 | |Last Week end, 938 


MoWatters 67 Doris 15.18 | Mary Ann 65 .07 | Rajah RL .o7 .09 
ae : sence ange ; Rambull a4 
Range |Div.Apr.3 Last Week end, or ‘te a Sales| Mar. Apr. 3 Minin Stocks sete 7 | Dulama_ .i4 .16 | Mat Con WO .33 ‘ 
mate eS ¥'ld) '| Sales | 1 eg a .. High Low| $ % | 28 H x Cl’se cans ‘$a ut s ea or 10 eben “03h 0 aaeam Y 
' A j | ‘se ek I 8 Ce D Imac y x 7 : A 
112 118.50 4.4\Gord McKay A -_ ats 113 118} Range 1947 a. Apr. 3 Last ‘at 0 Er Kirk 03. rH Miles RL is Ms Rebair” ra 
218 172) e+-[Abitibi, new ..! 3429, 19 19 18) 182] 214 209/1.00 4.9Grafton, A .... 214 213 te Wei Company Sales Mar. 26 * tal “10 (13. | Mink 08 110 | Redruth 
oosh Do, $1.50 pf n| 6458, 212 212 218 212] 34) 231/120 3.8Gt. Lakes Pap. 1555| ait 312 314] High Low 28 icka 02 | Moffat Hn .024 034 Redwood .t 
«..| Do. $2.50 pin, 2210, 40) 40) 403 401 | 78) 62 (250 3.2) Do. pref. ....| 1163, 77h 78h ‘02 503) | Mohawk P .02 Richgroup - 
4.4 Acadia Atlan A 370 23 23 93 23 12+ 10] . .\Gt. W Saddlery} 105 1i 12 12 2 i+.2 Akaitcho.., 1,400 {3' | Murbell 02 03 | Rhyclite 
48, Do. 5% pret.. 30,105 105 1041 105 | 54 5213.00 65.7| Do, pref, .... 521 320 cone Alger. .s.+» = 09 | Murmac 4.15 .19 | Rugged 
Acme Glove ..| 102; 10) 103 104 104 14).80  §.3,Gypsum, Lime. 15 5 ssee Alte bo 90 | McCuaig .06 .08 | Repununi 
:..(Agnew Surp. .. 5°35 35 3 3 914.30 ...\/Hahn Brass ... veoe Amal, Lard, M1 McManus .11 . | Russet 
‘Algoma Steel..| 4384 26 30 27 29 % 6i| .|Ham, Bridge. 8 ! F spr, Amer. ¥.Ke. ‘or | National M.17 Salmita 
5.0; Do. pref. ....] 273.102 1012 101 1013 17/90 5.3Ham. Cot., pf. . 2 30 eee “18 | Naybob '45 42 Santiago 
38Alum of Can p, 290, 26h 264 26) 26) 10 [4.20 . Harding Carpet] 420 30 1. voey Anglo-Rou., Situs ... Sepha 
40Aluminum .... 187200 200 195 200 1 |1.00 48. Hinde & Dauch tees , ~ is; i 
4.7,ATgus ...5 oss] 1200; 84°82 Bh 8 i01| 50 48¥ W Horner A | at. Lee Seem Eee 8100 
4.7, Do. 41% pref. 105) 964 97 96) 96) = 9.25 ...|Ho, De LaSalle ° ae! SIC hemi *. 20, 
sso) Do. Warr, ..| 2051.50 1,35 1.00 1.35 1.00 3.5|H. Smith Pap.. o. ot ener eee “000 
27 | | 864-4.10, -|Asbestos .. ..; 425; 264 283 28 rH a 3.9) Do, pref, .... 3 3 8 swe ; Astoria @... 21,312 
13 60 ©4.3'Ashdown Hdwe 200. 14 144 14 ...|Hubbard ... .. 35 : oe dc Athona 37. 13,800 
$i .60 5.5\Atlas Steels | || 200 114 M14 11 on |1.50 5.6) Do. (A) w+ 25, 28 . ; *;  °"" “Atlas Y'fe.. 4,000 
111.6044.16 [Auto Fabric A:| 100 12) 124 128 11 |4.20 ..,|Hunts (a) ..... 25 "3900 126 1 ets 2°52) Aubelle.... 24,200 
5) 4.10 Do. (B) |} $8 68 6 3i{ . .|Hydro Electric. ‘ " 5 *t S°°"  Aumaque... 18; 
211.70 3.3Bk. Can. Nat.. 218 21h 2611.00 3.7\Imperial Bk, .. 5 : : "4.0 Aunor...... 11, 
254) 8044.15 ‘Bk. Montreal .. 390) 264 5 -128.50  3.7|\Imperial Oil .. : a : ; 
3681.20 3.2.Bk. N. Scotia. .| 3, : ‘ 13}|.40+4-8.20 |Imperial Tob.. § ee Sane Bognmpe. «. 2 
201 1.00 4.4Bathurst Pr. A! 1816 % 3.6! Do, pref. .... mf ie voce cose Bene Ores, 
«».| Do, (B) | 6h 302/6.374 LB iIndust. Accept. avs 
1 '2.00 4.7.Beatty Bros, A} 991 5.00 54) Do. pref, 
4012.00 4.9 .Do. (B) .... 93) -\Ingersoll M&T. 
19), 6.50 ‘Beaver Lumb A! 20 20 25 \4.57h |..Inter, Bronze.. 
321.40 43! Do. pref. ....| 31130 4.0 Do: pref 2+} 
11.60 5.2Belgiuy Glove. | - -..|Int Hydro El A 
19 1.00 2 Do. pref. 26 (1.60 5.6 Int, Metal Ind. 
18318.00 4.3 Bell Telephone | 103 4.50 4.4) Do. pref. .... 
i O22: Bertram & SB 5, ae 334 41.60 4A4\Int, Nickel .... 
1240 32Biltmore Hat my 48 [43.00 — Pap. «ss00- 
2111.00 & Do. 4A) .... 22 sng . Int. Pete. ..00. “9 : B ae 
18 | . ++./Bowes Co. (B) 48 . Int. * : Yh . Bonville.. 
im? Brand, Hencer. ps Sewaes "17 : re Boycon P.,. 
24.12 5.7.Brand & Millen| | . . : ; : Bralorne .. 
22 2.00 8.7 Brazilian Tr. oe] ! s tes | ‘" ; Bre 
15 6044.30 Brew & Distil_! “s ‘ 06 lcguled 
25 1,00 4.0 Brit, Amer, Oil/ 3.9\Labatt, John .. MAY GAL anal sean 
Si}. B.C. Forest ... ¢ J 6.5L. St. John Pr. { 5 ’ - Ona Broulan.... 
14.75 $.0B.C. Packers A “ ’ . ; ’ | 344 * ! 20 seed eves Buffadison . 10, 
644.121 ..! Do. (B) 8 1} . ° | : 7 ‘ ‘ +e» Buffalo Ank, 3,800 
2721.60 5S8B.C, Power A.| < 193). . : J ‘ soot eves Buff. Can... 7,000 
2 PR gk re i 20 |. : ; ; Buff. RL... 
153 (7.00 43.BC. Pu & P > 162 157 162 i ‘Lewis .... ; 00 1.4.7 ase. Bulolo Gold 
20 | . ‘B.c. Turf , seaet 1.35 1.26 1.35 f1+-. ; } ew . Bunker Hill 


06 Dexter 35 «6.42 Manterre .03 .05 Poona Go 02) -_ 


= 

> 
ei, 
TREN 


oe 


eee 


waist 


“18 


. 
no 
- 


. 


BERBERS 


o 
Sseseue 


= 
= 


E 


oe eee 
Seay 

_ —— 
ot 


si 


> 

A 
4SBeseexsacssasess: 

BS —- woe 


seeecyis 


= 
‘ 


« 


“=. 
-_ 


ety 


SuBese 
$- 


s- 


034 | New Aug .13 . Sheldon 
034 | Newcore 38 . 
13 Norbeau .70 
08 Norcourt .10 
ll Norford 05 
d Normar 09 
05 Nortyne  .01 
a . Novele P .08 . 
03 .05 d e Obalski 06; . 
10 413 . d A Do "4 .19 
12 13 . ‘ Obaska é 
gi 07 d d Oklend 
¢ 04 ¢ A Olivet 
26 «.28 é J Opermiska . 
Con Cop .14 .16 ; ° Orpit d _ 
Courageo .14} .17 d .093 | Ortona d 1 
Craibbe .17 .20 d .04 Pascalis . lw 03 
Croydon .02 .04 d 09 Peg Tant 1.40 1.60 i i 21 
Cuyuni 1.15 1.25 ‘ 07 Pelangio .07 .08 F 25 
Derlak 04 .05 ‘ 023 | Payne 33 43S Y Davids 23 25 
Despina as 8 J .05 Phelps 03 .05 


Dividends Declared | Dividends Declared (Con.) 


N. Brunswick Tel. .12 Apr.i5 Mar. 212 
This Date | N. Scotia Trust ... 3.50 Apr.15 Mar. 31 


pay- Date of a 
Ont. Steel Prod. .. .25 May15 Apr.t 
— payable record Do., 7% pt. ; May 13 Apr. 
Aluminum, pf. .... .25 June 1 Apr.30| Orange Crush .... .15 May 1 Mar. 
Anglo-Can, Tel. pf. 561 May Apr. 10 . ; Mayi15 Apr 
Anglo-Can. Tel. A .15 June May 9 50 May 1 Apr. 
. June Apr. 30 Preston E. Dome M. . Apr. 15 ; 
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Do., pref. June Apr. 30 | Pressed Metals .... .25 June 10 
Aunor Gold M. 05 June Power Corp. 6% 


Bk. of Nova Scotia 30 May 3 2 pt. pf. ‘75 Apr. 15 


Do., 6% pf. .... 1. Apr. 15 
Bathurst Pr. & Pap. .25 June 
Bates & Innes ..., **.50 : 5 Price Bros. 00 May 1 


Proprietary Mines. . "May 8 
Pa Se 31 | Prudential 30 May 1 
Blue Ribbon, ‘pf. fe . 7 Purity Flour, pf. <r May 1 


Blew Top Brew., B -20 ’ 3 Quebec Pwr. i May 26 
Brant. Cord. . 124 Maf. Regent Knit. 40 June 2 
Do., pfd. tes -15 Mar. Robinson Cotton .. .10 May 1 
Brazilian Tract. ... 1,00 Apr. St. Law. Corp. pf. . Apr. 15 
Brew. rp Dist. of St. Law. Flour ... 40 May 1 
Vani *.60+-.30 , Apr. Do., 7% pf. 2 May 1 
B, C. Pwr. Corp., A .40 Mar. St. Lawr Pap. M. p. 2.50 Apr. 15 
B.C, Telephone pf. 1.50 Apr. Shawinigan W. ... .20 May 1 
Stan. Brock, A.... .15 Apr. Sher.-Willliams ... .20 May 1 
Do, B. 10 Apr. N. Slater ; May 1 
Brompton P.& P. .25 Apr. 15 unstated | How. Smith Paper .25 Apr. 20 
Caldwell .....+..+ 15 May 1 Apr. 10 Do., pref. 50 Apr. 21 
May 1 Apr. 10 Stand. Chem, ; June 2 

. 10 D0. DIOR. oo cvecs 5S June 2 

--§ Stand. Fuel, pf. .. . May 1 

.10 | Stand. Radio ° Apr. 10 

. 31 | Steel Co. . 75 May 1 

. 31 Do., 7% hess . 5 May : 

% . : South. Can. wr. - 25 May 

Can, starch hen 1.78 ‘ b Do., 8% pfd. .... Apr. 15 
Candn, Bronze ... 30 . Sunset Oils ‘ Apr. 10 
Do., pf: . Teck-Hughes 4 June 2 
Can. Bk. of —- 20 . Tuckett Tob., pf. 73 Apr. 15 


Candn. Convert., A .18% 
Can. Fairbanks-M. =— se ye er —s 


6% pf. * b ie , : 
Can. Gen. Inv. . 7 ss Wellington Fire .. 1.75 Aug. 15 
Candn. Indust. .... .17h ; . 31 | West. Brew. 20 Apr. 15 
Do,, 7% pid. .... 1.75 ; .14| Western Grocers, A .37) Apr. 15 
Candn, Investors .. .10 . Do., 7% pref. .... . Apr. 15 
Can. Vickers 7% pf. 1.75 . Willson Sta., pf. .... 5S Apr. 15 
Can. Foreign Inv... .75 3 Zellers 31) May 1 
Candn. eg & Fdry. .20 ‘ .» 5% pf. : May 1 
Do., 3 b Do., 6% pf. ..... 37) May 1 
ra West.’ foe *.1 . *N, Y. funds. *Initial, 
e ‘ ° % ‘ ,, 
Do., 7% pt. ... : Participating div 
Candn. Oil ‘ May 1 
Soon Ale he eS ara Mae st 
om. Alcohols .... . \ ar. ‘a 
bie mar.31| * Bond Redemptions 
June 10 Bond Issues: Rate Year Due Price 
Sept. 10| tAlexandra Apts. : 
Dec. 10 Ist mtge. 3% 1956 MayiIS 103 
Combined Enter., p. 1.25 Apr.15 Mar. 18| tAlgoma conv bds 5% 198 May 191 
Cons. Textile, pf. 50 June 2 May 14! Bell Tel. ist mtge. 
Dome Mines ...... .25 Apr.30 Mar. ser. B 5% 1957 June par 
| Dom. Bank ....... .25 May 1 Apr. 
Dom. Bridge 30 May23 Apr. ; May 101 
Dom. Dairies 5% pf. .43 Apr.15 Mar. +B. C. Pulp & Ppr. 
Dom. Eng. Wks. .. 2.00 ‘ Mar. gen. mtge. ... 7% 50 May 
Dom. Fabrics ..... .20 Apr. tCandn Cel. debs. 31% 59 May 2 
Do., 6% pref. ....  .75 Apr. tCandn, Oil Ist 
Do,, 2nd pref, ...  .371 Apr. mtge. ser. A . 4% Apr. 15 
Dom, Glass ....... 1.00 ° Mar. ~~, vow ist 
% pref. ... : ‘ Mar. 5i% May 15 
° Mar. 3 
June 30 mtge. 61% May 1 
Mar. 31 | tPacific Pwr. & 
S : June 30 Water Ist mtg. 5% May 1 102 
Dom. Oil .....°30+.10 Apr. 30 Mar. 25 | Verney Mills Ist 
Dom. Tar & Chem. 25 May 1 Apr. 1 mtge. 
Dom. Textile pref. 1.75 Apr.15 Mar,15| Windsor Gas ... 5% May 1 par 
Dom. Woollens ..... .20 May 1 Apr. 15 tAll outstanding. 
Donna. cress 41% 1.124 Mayi15 Apr. 
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4i ° Brown Co, 48 4) 4) ijl+. e ‘ 7 
= e++| Do. pref. j 79 #7 8 . A J , if 4 ; . Colter B. «: 
--- Bruck 8, Mills, 26 «26 40 |. Pr. i. f ; E we 
3.3 Building Prod.. 291 30 17 |.40+4.10 7 ; 
--|Burng & Co. B.| 13 14 13 |6.50 .../Maple Leaf M.. | y 
. Butterfly Hos.. : 10 «(103 80 3.8|Maritime Tele.. 203 
2 Caldwell L 1 pi i 29 «629 ‘ 6.1\Mare Loew's p agit 1141 
‘7Calgary Pwr pt! 108 106 106 - .|Massey-Harris . 194 19) 
‘7.Canada Bread. .| a. 68 32 . a Do. pref. .... "Bat 29 294 293 
4 Do. pref. ‘Bil 1023 1023 1023 \McCabe A osee 125) 10 
S& Do. pref. (B) 718 78 -\McColl Fron... 689) 261 262 
. Canada Cement} 198 De, pret. .... 45)103 1033 
2) Do. pref. ; nail 31 wi 3 Melchers, if. 50 14 
6C. & D. Sugar. | 211 .3\Mercury lis. 
54Can, Forg. (A) 26 |Mid-Pacific Gr. | m 5 ane es e 
6.7;Can. Ma ane ° 7h .|Milton Brick . { J A . Chimo G. .. 10,00 
-9.50..)\Can, Malting . 53) . ia P JA . one .» Chromium . 
6.0'Can. ie Pr.. i 10 wee ae i : ‘ .» Citralam M, 21,600 
a 112 9 i}. . Tool \ : d : «+» Cochenour,. 4, 
d 39 = 39 ot 154.808 ‘Molson Brew.. ‘ ‘ ‘ as . Coin Lake., 3, 
3.5|Monarch Knit, ! ol ‘ ‘ Colomac.... 7, 
193 ‘ < Do, pref. .... oa O44 6.082 eeee Congress... 22, 
14 .\Montreal Cot... 2 i 1, eecc: ocoe COMMERS.« 
; y ‘ ; ; ee Coniaurum ae 
. Vinegars. .| : - . . Pr, ; ‘ aeee +» Cons ttie’ 
' 3 ‘ . ecees ° Rent iae. 14,540 
Eames 8 las ‘ciara ace Des Seen Ne 
Can. Bakeries,. j 30; . *e < : Cc 1980 
3.6 Can, Bk. Com,.| 7 4.2/Moore Corp. .. " . . Cremeans 4,350 
5.9Can, Breweries * Mt Royal Hotel } ; ‘ éna ash Chel Be, 1400 
5.6 Can. Canners .. 22 : 5.1Mt, Royal Rice | 50 I. eee . Semtiiae, 29'400 
Do, ist pfd.. } 12. 4.6\Nat. Breweries. . . D'Ara on. 2,600 
221/.60+.40: | Do, 2nd pref.| 15 3.1) Do, pref. ,,.. . WA edd eee agon.. 2, 
13 80 58Can. Car & F’y} : 4.6,Nat, Drug .... : A avid utes 1,800 
18 1.00 56 Do. pref. (A)| 3.4'Nat. Grocers ,.. P 10 bese am 1..++ 67,050 
5B 240.50 (Can. Celanese ..| 5.0\Nat, Hosiery .. . evel .++ 14,400 
44 Do. pref. new! .\N. Sew. Pipe A i 3 : 5 eG Detta R.L.. see 
4.2:Can, Cottons ..| 5.9\Nat. Steel "Car. | 252 25 42. 2 seek exes Dickenson, . 12,250 
+4.50 |Niag. W Weav 130) 244 j ‘ 2 eves Discovery. . 51, 
.|North Star Oil. 80} 5 54 34 1.00 » Divers M.... 15,800 
5'N.S. L. & Pr.. 20) 110 109 : ‘ -» Dome wee 
A| Do. pref. .... 10111 112 62° 1.00 scee Tjonalda.... 45, 
3.6 
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.|Nuclear Ent, .. 25, 144 14 A : sd wees Duquesne. . 7,500 
Ogilvie Flour.. 245) 271 28) ’ 15} seeed eeee Duvay 10,700 
\Orange Crush,. 530! 194 194 ; MF enue Fast Ane 32,900 
-| Do. Warr. 49138! .30 .60 . ? : 99 see Kast Ma 13,220 
3.6 Ott. L. H. & Pr 95) 164 16) ; et ° «» Fast Sull.. « 12,850 
...(Page Hersey .. 230; 31 304 : ; osd9 cogs Elder New . 58,862 
. Bs ceces 45) ; A eee 
aaipeaminne ane 75} oo ; 5. dj : 2 voce meee 107,100 
4.0; Do, pref. }... 5 152 152 ‘ 7 [ eeee Eureka..... 2,300 
40 |Powell Rivér..| 1525! 364 : ‘mo 4. 10 .... Faleonbridge 475 
an ac prewee Corp. .. 790) sie 3 4 : i a ag ae — 
47 Do. 5% ; 5 ° 08 ; eee Flin Flon... 8, 
4.7 Do. 8% ig om . . 29 594 9 ; cag Smee Formagee. 19,300 : ‘ : : “43 “sa 
. Can. Pacific ... ‘ . | 133 , i ices 3 ‘ortyFour. ; é ‘ F : ! ; 
.C. Pr. & Pa. In| 2 1. we} « 16551 69) “09% 1064 22223 lll Found Lake 14,000 07. : $ 
3.5Can. Tire 28) 28) 28) 4. 100|1004 a d «+» Francoeur... 20560 
‘Can. Vickers ..} : 374 32 378 4. 16 ; : see *** Frobisher... 4585 
48 Do. pref. ....! 145 1414 145 J ‘ | 13% . Giant Y'fe. 8,069 
4.7C Wallpaper B 2121 21 : 2. . . | 54 i, E eetD SITS Gillies L.... 10,600 ©. 
.. iG. W. Lumber 5190.2.28 3.22 3.00 3.00 i ‘ | 20 ; ‘ ere ett Glenora.... 7600 ©. . 05 =—.06 s : vain 
42 4.70 *..'Can. Weating’se! 43-45 42 45 7. ke suns SB. ices | 54 : <Se God's Lake 378,775 1. ‘ ; ‘ ; ; 20 
7.50 23.30) .. Cavital Fr'stes 3009.50 9.00 9.00 9.00 . ‘ | 26 0 ; * 1... Goldale.... 4, ; ‘ ; aeeee 
22 14.25 *...\Catelli Food ...| 3724 24 «24 «(26 ; Renfrew Tex.. x “44 DIETS INI Gold Crest. 40,300. : ? ; Y O08 iseis 
5. 37, 154 154 154 15) . ‘oa S Mill A 3 , $ weet eaee Gold Eagle, 15,710 . ; . ‘ ; ; §.20 
' 4.30 ...iCh, Gai. Wines} 215, 8h Bf By Bt) a2. ae (B) a ; ‘ seed eves Gold Lake.. -5, . : 04 = .04 . ‘ . 
37 3000 45 45 4545 . L. Robertson | "30 2.52 II25 Golden A... 5,200 31 - .34 308 . ‘ OE nace 
35 Cauc i 800'.35 40 .35 8 .35 ° pitino Cot...| : 3 : ; seed eevee GOldhawk.. 1700 ; 45 ‘ . 
2.95 12+.03: Coast Brew ..} 300 3.00 3.10 3.10 3.10 g 63) ° . Robinson Little! | a } .». Gold Man. , 11,510 
142.80 5.4Cochrane-D A. pai 4 i i i Rotana" Pap a 10% : : 4 ; wee Sees. ae 
} 3.9 Cockshutt Plow ‘ “ oyal Bank ... | 3 48 2 - Goldvue.... 8, 
5.2Comm. Alcohol 1300 32 3 3 3 | J .2 Russell Ipdust.. | | . y aa Goodfish . . . 8,500 Dryden Paper ..... .15 May 1 Mar. 
Cons. Bakeries. | 25 20 19; 20 4. 1 Saguenay Pr p ” ° «+» Gunnar G., 7,800 ° ‘ . . . y 3°70 : East. Bakeries pf. . 1.00 Apr. 15 Apr. 
Cons. Paver . 5508 18) 171 18 10)'.50+8, a (Sarfia Br. : ‘ j «see Halcrow.... 3,200. . ‘ oy 3 . rere : : Eastern T’ships Tel. .25 Apr. 15 Mar. Com M. . 
“Cons. Smelters! 1686 85) 842 85 134.76 5.4)Scythes & Co. ; 0! "..) Halliwell G. 4,400 _. : : 5 i ; Girl... . Esmond Mills, pf... .25 May 1 Apr. pany eetings 
Cons. Textiles .| 25 10 10 ¢ 2314.60 anna Pr.| 2: A 2 ; .s» Hallnor.... 120 5. . ‘ 
Company Place 


alte : ‘ 45 Fed. Fire Ins: .... 1.00 Aug. 15 Aug. 
5.0 Constumers Gas 147 164 15 160 113.55 +s : j ‘ ° +++» Hard Rock. 7 Y : Ford Motors 25 A soe? 
s ; : i 2 eteccee « pr.19 Mar. 
42Consum. Ginss.| 70 41) aH ee 7g ee cose Harker... ee ae Foundation Co, .... 35 Apr. 22 Mar. 31 | Pr i4—tavtinee Mines © a> + Montreal 
04.15 4b'Cosmos Imp} "50 28 i, 121.60 an al te ® beat 321,30 1.25 1, : 04 | Fraser ....... .80+1.00 “Apr. 25 Mar. 29/ Apr. 14—Italo Argentine El. Buenos Aires 
4.2Crown Cork ..! 28 473 1 WH ovbes ' , . . ' General St!. Wares .20 May15 Apr. 17} Apr. 14—St. John Drydock .. Saint John 
73 Crow's N. Coal 215 43 (4 4l Do., pt. 1.25 May 1 Apr. 3/| Apr. 15—Anglo Candn, Tel. .... Montreal 
... (Cub Aircraft .., 15320 2,25 2.3 00 2.25 General Trust, pf. . 1.25 Apr.15 Mar. 31} Apr. 15—Candn. West. Lumber . Toronto 
‘\Davia & Fre B 200° 4 42 Goodyear Tire, pf.. .50 Apr. 36 Apr. 10| Apr. 15—Cons. Litho. Mfg. ..... Montreal 
Davis Lesth A 145 29 93 20) a cad c oe j : eee ' 000 Grandview Mines .. ¢.01 Apr.15 Mar. 15 | Apr. 15*—Goulds Pumps Seneca Falls, N.Y. . 
Do. (B) 50, 122 123 ; : X ¢ are: ‘ ; ‘ ; Ra ygs ), waee Hiehridge. 9, Gr. Lakes Pwr. pf. 1.75 Apr.15 Mar. 31 | Apr. 15—National Hosiery ...... Hamilton 
Distill-Be 1795 17] 53164 6! 85 §.06 .... Hollinger. . 6,987 Guarantee Co. of Apr. 15—Nuclear Enterprises 
spi Seagram a at ak ee a - ae aR | } 114.00 2... ose. Homer Y"fe soo N 1.50+4.00 Apr.15 Mar. 31| Apr. 15—Waite Amulet Mines _.. 
5'Dom. Bridge 181° 34) ; 34) 5 ; . . : 120 . MO we pans Mold 4° 7 5 Guard'n Realty pf. .50 Apr.15 Mar. 31} Apr. 16—Borden Co. .... Flemington, NJ. 
Dom. Coal, ‘p 340 14) Mi}. bai a : is (3 2 ou ~+++ Howey Coe ona 42:80 42.25 41.80 41. Guaranty Trust .. 11% Apr.15 Mar.31| Apr. 16—Crown Cork & Seal . 
. Dairies ..! 43 = ’ } ao ; . St. Law. Corp..! 1103, 143 14) ; ry 07 ve rrr) Hugh Mal.. 6,600 : 07 son ae: eee 2k May 2 | Soe. en ee 
. pref. 4 * 1 a s f aioe: (A) at 393 40 e 203 a i. ee 2) oases Osacedeececes Aug. 1 —_ ee penaerins +++» Montreal 
. Engineer. ! ae 43 a. cans j10. 225.121 122 2 | 8 70 2» *""" Inspiration 5 eeeneosecvoce ‘ov. 3} pr. an. Iron Found. ..... + Toronto 
Fabrics p! 10, 564 sh 55 t Stand. Chem..., 2300 94 93 Pie? sioee coos Ante Uren. 178,008 Hamilton Cotton .._ .22) May_ 9 | Apr. 21—Dom. Steel & Coal ..., Montreal 
. Foundries of - 294 29 = f an 4.8 - Do. pref. 2 103 105 . 5 1 84 .». Jack Lake.. 9,500 Home Oil ...... 15+.05 May15 Apr. 10 | APr.21—H. Smith Paper 
. Glans,...| 7 6 BS ee pe t. Pav. & Mat. <= 6) 6) 3 Imperial Bank ...., .25 May 1 Mar. 31 = 22—Can. Malting 
. pref. ©... 37 1 .62)48.311 | Do, pref. 193 19; 19 Intnl, Bronze 37) Apr. 15 Mar. 15 | APt- 2—Montreal Locomotive . Montreal 
‘Dom. Magnes. . ou 2 16) .60 3.5 ‘Stedman Bros. n} We 7 2% NF. a7 oer eds m1 ane = — z= Apr. 22—Southam Co. ......... - Montreal 
) 4.0 Dom Oilcloth =» * 77 3.00 3.9Steel of Canada, 295 77 7 77771 Do., 1% pret... tits May. 1 Apr. 1| Apr. 23—Ham - °: aon 
Into Milling, pf. . t1.00 Apr.15 Mar. 31 ye aeons teu 
Invest. Found, 6% p. .75 Apr.15 Mar. 15 Apr. 24—Aluminium Ltd. ... 
Journal Pub. -17 Apr. 15 Mar. 18 , 


. For, Inv. 
Can, Gen.| Elec} 
Can. Inv. ..j 
. Can Ind Ale Al 
Do, (B) | 
Can. Indust, 
3.7, Do. pref. ...,| 
Can, Lt. & Pr,! 
Can. Locomo...! 
1.6 Can, Marconi. . 
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Scot Inv p' 444 82 3.00 3.6 Do. pref. 30,82 832 83 833 | 
Apr. 24—Brew. & Dist. ........ Vancouver 


Square. . si) 37s 110 5.00 4.4 Sterling Trust.| 5.1144 1124 113% 1133 
‘ ota ch 151 ‘ 7 100) H per & Shop. .| 510,136 1.49 1.10 1.35 i oo 
: Stores .... a. 6 Tamblyn sm 8 + eee: Kirk, La 
2 28 2 3 6 ‘4.25 'Taylor Pear. ..} 65 6) 61 63) ay 126 .. Kay Rand.. irk. Lak ‘Ot May 1 Mar. 2 ‘Abr. 2¢—Montreal Tram. 
254 26 12 .50 4.0 Do, pref, | 15 12) 12) 12; | 58 0 os . Kelwren.... 16,100 take St Joba 7 150 oe 15 a 21 foe 5a ee a 
! 25. 274 4 4 . ++. Theatre Props., 4 4 4 ‘ peas Keoville, ... 6,000 é eds 2 J ine pr. Apr. Price teen nn 
ra, 5, 27 eg Ne pe | 163 17 7 | 9 “ K, Addison. 75 June 11 Juoo 4 Apr. 25—Price Eres. 
. pr. 28—Cons. Textile Mills . 
a Sept. “2 —— : Apr. 28—M. & O. Paper Minneapolis, Minn. 
sesbecteee Dec. Ce Apr. 28—St, Lawrence Corp. ... Montreal 


eee 5.184 354 4.80... Tooke Bros. 354 58) 383 A  KinGae 6 
* Woollens.: 5, 144 111.40 3.5 Tor. Elevators .| 113 | 1.82 1.3: 8.1. Kirkland Le 75,179 
Lewis Bros. ....... .25 Apr. 30 Mar. 31 
LD eee. 3s July 31 June 30 Apr. 28—Steel Co. ..........00 Hamilton 


17 1.004-4.25 [Donnacona P. 790, 18) 111 5.00 4.3/Tor. Mtge. 5 5 | 3 ..cce- eece Kirk, Town 2,000 
103 4.50 4.3 Do. pref. ....| “ a oi 3.3 Tredems Fin A.) 534 3 20 |; ! vance : Lanioaee, 11048 
17 4630 ... Dryden Paper.” 60, 201 --- Union| Gas ¢ 6 OA ean . Laquerre... 15, Apr. 30—Capital Trust ........... 
213... .!Bast Koot Pr pf 23 29 1.25  ..'Un. se. A.* 2 $) (291 | Saas L, Dufault . 8,500 Peecbicsucacs 33 Oct. 31 Sept. 30 Apt. 39-<Gescanty rapes a 
Sent ae eee May -p| ADr- 30—Intnl. Nickel Co... Toronto 
12) Apr.15 Mar. 15 | 4P%-30-J. A. Lang & Sons .... Kitchener 


10 4.15 ... East Steel .... 5 10 29 01.25. 291 1 99) ! ; eee L. Fortune. 1,900 
14] .50+4.15 Easy Washing 14) 17 1.00 5.4 United Corp. B. ne eee . L. Rowan... 3,000 

Apr. 30—Mining Corp. .......... Toronto 

L. McBrine; pf. ... .50 July 1 June 14} Apr. 30—Normetal Mining eessee Toronto 


20 1.00 49Eddy Papers .. “525. 204 5 16/650 ... United Distill. ba 15°62) EHS TS Hake Shore, 10 15.00 
j “ERctroluc: 5 Wass 79 163 481 3.00 6.4 United Fuel, pf, 74 a. a ct vs ee a4 1.09 McCabe .Grai 30— Reet 
Wri Elec A : is: 11 . gsi ee Core | ; : 50 ‘ i ‘ 12 Kamae 6 1,500 6.30 Mereury Mills ie : — 3 yk ocean Mining sagehe ienuae 
ess Yam, Players es ; ae | 1 : ad Minn. & Ont. Pap. ‘ Mar. 20 | Apr, 30—Western Grocers ..... Winnipeg 
Montreal Tele. ...._ . k Mar. 15 | May %—Can. Pacific Rly. ...... Montreal 
Nat. Biscuit ....... 7. Mar. 10 | May 7—Jamaica Public S. . Montreal 


a 05 
3 “ 35 26 4 
. Federal Grain 63 2° 7 . 7.8 United Steel: s  M ‘ a Sn a a1 
Nat. Steel Car .... .37) Apr.15 Mar. 15 *Changed from Mar. 11. 
47. Do. tA)... 200 124 124 1:3 39i : 3.9' Do. (A) { 3 38 3 Bocecee vee Lingman L.110,300 
Iivaas 3 Ford Motor A. ai 22) 221 2 se [8, S2iwesten: Geor 25 3 re vse anwar $5600 ( . a . ‘$ sale Bid Ask/| Knee Lake ....... ... .05 .02 
108-5.00 46 Do. 51% _...| 105.110 110 3644.56) (Zellers ... .. | < Bie *'4 9 98 "905 2.) MaeLeod.. 11, 950 aaaa-, 
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re ‘3 MAP a 5s08 
Do. pref, .. ois 5 : 4. 5.1/Wabasso Cot... 40 7 , i ds larder “U Hg . ; : "2 uy rr 
Fibre Products se! 6 oe. ae - * "08 "813 Leitch Goid 13,025 1.25 129 1, : . ’ 
7.4 in Do. pref. .,.. = iy . Went Brow site's sh 16 ; : ; eT Lastenia. 2b 
, Fittin sed eee 20 9 3. 5 West Grocers..' d 354 3 358 | . , ory 110" 
ts 0 1 | 3 Langman 1.110.300 Stocks Not Traded This Week (Continued) © 
.. Fleet Aircraft. | 875, 4 : 3.9| Do. pref. | j 35) 35) 35h) gs Ot ****" Little Lal... 7,020 . , Div. Kerr Lak ? 
‘ .-. Fleury Bissell, ae : : 23 it: 4.50 4.0 Westeel .. .. ae ‘ 9 4! ae Loutieourt. 24850 2. 2, : i rate Last. Apr. 3. | Kir, Hod. © ossesees 3°.05 
1934.25 ...'Ford Motor ast 1831, 224 2 28 |.80 2.7,Weston George 29) 7 Teaward... 8000.3 . . 33 Pp r. Hud. Bay .... on = a 
4812.00 3.9 Fraser Cos. ..°| 104, 524 51 5 13 6.50 ., Winnipeg El. A, 163 16% ‘ ‘ i M “ o'600 3.9 ; ‘i a Do. (B) rights .. 1.00 214 -» | Kootenay Belle ... 
17 1.00 5.6Gatineau Pwr.) 425 17418 99; 9715.00 5.0’ Do. pret, go 98) I nO MacDonald 10.020 3.55 3.60 3.30 § Volume of Stock Saies aa -. | McGillivray C. ... 
109 5.00 46 Do. pref. 1301098 110 5% 212 1.004+-4.50t/Wool Combing’ a2 ¢ ‘ Macfie 14,800 «! 25d > F Baentree} Toronto Vancouver New York } Un. Amuse. (A) 125 ur meng selina 


rr 


4i ... Gen, Bakeries. . 200 43 42 273 2621.25 4.7; Do. 5% pret:. 262 263| 3°95 3.2 4...) Mad. RL. . 93,775 3.45 3.75 3. ; April 7 sesesceeee teres te eerass 820.000 Do. (B) . : .. | Normandy 

*19)4.50 ...Gen Products A 50, 20 20 "Re 
173.80 4. 

105 5.00 4. 
3. 

3. 


o+eeee 


Gen. St. Wares 500 171 17h tPaid i * - Agne ‘ ¥ ‘ April 5 eeeeeeeee erreee ee eeeeee seen United Corp. (A) " a] N. ° 
a n 1944 Paid i 19 4 8! eeee M: get. . ee oe a 4 ‘ 

I 101 je n 45. ePaid in 1946. f f cob Motartic G. 38,42! O4 -- 2.04 April 4 eee teeters eeeeee eeeeeeee . Viau Ltd. P Empire eee 

20. pref. . 1106 106) 1064 106} aN. Y. funds. tExtra. xOn arrears, 5 Man. & East. 9 ,500 * . . April 3 eeeeecetee 138,500 065,000 acksack 


RSE 


104 (4.00 
53 2.00 


tin be 
Aww 


6 

; ; . 

8 Goodyear Tire: 35,110 106 106 106 4Paid or payable in 1947. $Net after income taxes. “080 o"*" Maralgo.... 350 , April 2 sesesseres, 121,700 1,409,000 . .. |Quatsino ... 

8 Do. "seat: aa 65.53 53k 53 53 eDividend deferred. Ror 1158 ais Marcus Goi 1,000 93 1.00 ‘ol 95 — April 1 sseewseees 158,200, 902,000 62,575 we: pene os pf... 1, Quebec iii \ 
Ee 2 Deccan . eee . . e ou 


: : ‘Div. Do., pref. a er 
STOC a S NOT TR A DED THIS WEEK rate Last Apr. 3 rate Last Apr. 3 mee Rte St 30 Tt ia ite |Rymnor, 


$ sale Bid Ask ‘ $ sale Weston, Geo,, pf. . 4.50 104) 104) 2051 | Silver Ridge 


38% 


; Bh 


Div. Div, Div, Div. Man. Sugar pf>... ss 102 rate Last Willson Stat. ..... ... 6.00 6.00 S. American G 
rate Last Apr. 3 | rate Last Apr, rate Last Apr. 3 rate Last Apr. 3 |M. L. Gardens ... 61.00 90 | Que, Pulp & Pap.. ... 125)... “i Do., pref. 5.00 100) 100 ios | Squall Lake G. “ 
$ sale Bid Ask | $ sale Bid Ask | sale Bid Ask | fe sale Bid Ask | Maritime Tele. pf.. _.70 ’ ee Do., pref, sires es. 27 Windsor Hotel .... 13) 13 133 | Star Lake 
Amal. Electric .... 12 Se 12 | Can, Fairb. . ‘re 25 344 -30 Crown Trust . 105 106 115 | Growers Wine .... ... 1.60 a «+ |Marcus Loew's ... 4.00 90 ee = ; Wood, A&J p..7.00+- “1.75 130 130 145 |Sunloch .. 
Andian Net. ......081.00 13) 12) 14 _Do., pref. ....+-. 6.00 150 150 . | David & Fre, Guaranty Trust .. 5.00 124 123 .. |McBrine Woods Mfg. p. 2.00 57 55 = 64—s«| Tiblemont 
Ang. Can. Tel. p.. 2.25 52) 52) 52 | Can. Gen, Elec, .. 8.00 258 240 CAD c8) csise 1.00 +4-4.25 24 =, |Gurd, Chas, ...... ous 108 134 14 | Melchers .....++ York Knitting .... 40 15) 15) 152| Union Min. ,.... 
Angio-Nfid. . 24 24 | Can. Gen, Sec. J 20 40 De Havilland 20 23 Do., pref. ou ee is Mexican Lt. pf. Do., Ist pref. ... 7,00 172 150 | Winnipeg R. Tin. = 
Ault & Wiborg pf.. 5.00 107. 104 107 | Do. (B) : 40 ie Do., pref. wie 5 170 . Hahn Brass pf. ... 1.00 19) 20 | Mitchell, J. S. ...- , 02.50 Zellers 6% pf. .... 1.50 272 28 29 | Yukon Cons. 
Bk. Toronto ...... 1.20 37 37 384 | Can. Ingersoll R. . 4. 60 60 Disher Steel axe q 2 Halifax Fire 80 8=617% 172 Mod. Contain. .... *Paid in 1945. sPaid in 1946, tExtra. | | Oil Stocks: 
Barcelona ......... 6 4 oy | Can. Int. L. Tr. .... 3 34 Do., pref. J 19 4 Hayes Steel 8.50 27 23 Do., pref. ‘ . Pe posse xOn arrears. tPaid in 1944. aN. Y, seacsny 
Bates & Inn. (A) . 1.00 20 19) 20 Do., Pred. sevice 5.50 98 99, |. Ang. Inv. ..3.00-+$2.50 101 +. | Hillerest Coll. odes; Sn a Pd Mon. Life 30% pa. .. | Russell Indust, pf.. funds, | 4Paid or payable in 1947. | Acme Gas & Oil ., 
Beath & Sons ..... 81.00 21 “ .. |C. Pr, & Pa. In. Bie ere 38 125 133 Do., pref. 5.00 109 .. | Holt Renfrew .... ... 45 s -» |Mont. Is. Pr. a 5.00 | Sangamo .......+6 Dividend deferred. | Advance 
Beaver Lumber ... 1.00 20) 20) .. | Can. Shipbldg. (A) .: 29 oe es | Dom, Electro’..... 4.» 52 ' Do., pref. 7.00 170 a 59 | Mtl. Refrig. &S... 4 —. & Co. pf. . Arrow 
Belding Cort. .6.00+61.00 160 .. 157) | Do, (B) 40 «69 .. |Dom, Envelope .. +.20 .. ss |Humberstone S. ., 1.25 22 Do., Ist pref. ... 1. . Wms, Rage” Mining Stocks Coastal; «. 
Do., pret. 7.00 167 168) .. | Can. Silk .. ‘ 29) .. «629 | ~=—~Do., pref. ......+ 3.50 50 .. | Hunts (B) ot eee ee Do,, 2nd pref. .. 1. SN ae Silknit eTepaecvesee Federated P. 
Belgium Glove pf. 1.00 -19 183 19 | Can. Utilities 1012 104 | Dom. Fabrics .....  .80 i 13 Huron & E. Mt..4%+44)% 1134 : Montreal Tele. .. 50 Do., pref., new . OT 093 | Freehold 
Bertram & S. (A) 1.00 19 183 183 /C. Wallpaper (A). 20 | Do., 2nd pref. ... 1.50 294 Do., 20% pd. .4% +630 213 222 | Moore Corp. p. (A) aT. Silverwoods W.D. . Aquarius .......+« “o ‘Ss 58 .61 | Grease Creek 
Blue Ribbon .. 12h 12) 134 | C.W. Box tA) L044, ah ..  262|Dom. Malting .... 1.00 25 Imperial Tob. pf.. 6% 8 Do., pref. (B) .. 47. Simon & coos ° «» 04 044 .05 | Hargal 
Do., pref. 250 «|: 58 60 | Carnation pfd. .... | Do., pref. ; 5 104 .. {Imperial Vagnish . .60 14) 15) | Morrison Brass... ..: Do., pref, ...s00s ie? . ow: 4.08 ca E Jumping Pound .. 
Blue Top Br. (B).. 6.20 35 25 50 | Cassidy's 15 i Scot. Inv. ..» 34 Li ae ae cee ee: ee 3 324 ' Murphy Paint ; 23 ee: Slater, Ny. peeps age. B 30 ‘ 35 e 32 | Kitalto «lt 
Bowes Co. (A) ...  .50 108 = 103 Do., pref. 35 140 |Donohue Bros. ... 1.00 is | Inter-City Bak. ..3--1t 774 79 Do., pref. a és .. | St. Law, Flour wees 35 Lake 20 ts 093 
Brant. Cord. ..... 5 ‘ 13. +143 | Celtic Knit ..... é. 20-4 15 pe 15 i East Koot. Pr. ... i 1.50 f 'Inter’c Coal . 28 ‘ +» |Nat. Grocers pf... 1. Do., Pref.’ ssvvace 00 .» | Bouscadillac G. M.. ar 0: I nee ee 
Do., pref. ....... 3 a) 27 28 | Cent. Can. Lin ... 8.00 ee: | East. Theat. , i 66 42) Ben pret. : 130 25 .. | Nat. Hosiery (B). ... Stand. Clay | ccijes > .. | Bouzan we .10 > we ie ae 
Brant. Roof. 18 +» | Chart. Trust 5.00 Economic Inv. .,.. 41. 3 \Int. Coal & Co... 03 40. 45 | National Trust, n.. .90 : Stand, Radio ...... A Brazil Gold Bie 03 07 | Merland coe oO 
Brazilian Tr. + 68 52. 50 .. | Cinzano (A) 4id 1,7 ‘ «s | Enam, & Heat... ... , Int, Mill, pf ; 108 -» |Neon Prod, of W.C.  .60 Stanley Brock (A). Bruce Cons. .. é J we 09) SEE CU eccecsact 1s 
Bright. T. G. ..... 2 213: 24 | Do. 5%% pf. ... 54% 5 | English Elect. (B). ... 5 | Int. Nickel pf. 1233 «13 .. |N, Star Oil p....354+46.083 6 5a (B) Celta Devel. dace 08 ‘ Model . a 18 
Br. Am. Bk. Nts. . 23 21 22 | Circle Bar Knit ...60+.20 3 Equitable Life .... 4. : 3 |Int. Paints peas ae 12 | Nor. Can, Mtge. .. 4.40 Coal... 9 Coast Copper ° : ‘ 15 | New Valley ...... «... 00) 
E.C. Pulp& PP... . 58 ¥ 58 | Claude Neon pf... .:. Esmond Mills pf... 1. | Do. pref. ..s+5..5-6% 26 i «271 | Nor, Trusts ‘ + 25 | Cryderman ... tee 02) | Petrol O. & G....  ... 07 
Burlington St'l ... 12) |Cochrane Dun. ... .:. 7 Fairchild Air. .....  %.2 i Int. Pap. pf. y 109} +» | Ogilvie Flour pf. . ‘ Richland ......+. «-. 044 
Burns & Co. iA) .. 24 24 25 | Do., pref. Fy ‘ 5 |Federal Fire ...... 02. 5 és .. |Int. Power pf. 1048s -. | Ont. Beauty S. ... | Share Roy. d 044 
Caldwell Linen ... : : 14 15 (Coll. Terminal 2 er Soa f 5 [invest Foundation 4.35 8 q Do.) Prete wcosois ‘ x | South End eae oe o 
Do., @nd pref... . 164. 18 Do,, pref. ... 2! !Ford Motor (B) .. 4. Ff 21 2: Do., pref. 3.00. 514 52) 53. | Ontario Loan .... eveces 61.00 George Cop a a oe kag aes ee 
Calgary Power ... . 80 ‘ Comm. Alzohol pt. -40 7i |For. Pr. Secs. .... pre s .90 | Jam. 7.00 139 . 139 .. | Ont. Steel eseves 2,00 53 ; Sanat ; .. | Spo6ner ad ee > ee 
Can. Cr. Stone .... fe Oe Conduits Nat. ..... ‘ 71 | .Do., pref. 6%... ... ; ss “ | Kelvinator 5 29 29 29} Do., pref. .. asnsesoeus ‘ ee dev sy 2 > SE ccccsecen & O07) .06 
Can. Forg. {(B) ... 1.5 ! 40 60 | Cons. Div. Sec. ah ‘ .. | Freiman f : 14 24 ‘}Lambert, Alf: ..... e060 ° 11 12 | Ott. Car Air sseveee | Three Point ssoce. «-- O14 OL) 
Can. Iron , 1g 163 19 Do., =f, ; j j 17-| Do. : 2 983 95 ' Langleys «es 3.00 2.50 00 | Ottawa El. Rly. 
Do., pref v 6 15 1623 | Cons, Fire Co, aoe -. | Gen. Products pf.. 5. ( 100} j Do., pref. ......- 65.00 603 63 80 | Ott. L. H. & Pr, pf. 
Qun. Starch Y 11 15 Cons, Li F 76 18i | Godfrey . 4 33 ei 35 Legare, pref, ...... @2.00 27 23 ae Pacific* Coyle 
Do., pref. 1083 120 | Cons, Sand pf. . : id .. | Gord. Belyea 5s 61 } Levy Bros. 4.40 9 4 9 | Pantepee Oil 
Can. Bronze ...... 42 45 | Cons. Textiles pt. ce 181 |G. McKay (B)...50-+ 4350 273 273 2s Lindsay, C. W. ... Oy 15 15 20 | Paton Mfg. 
Do., pref. ... 105 ‘ Corr. P. Box ‘ 223 234 | Gould Pumps ....,e98.75 55] 80, : Do., pref. 04.00 115 110 oo ft Bae pret 
Can. Convert. 15 15) | - Do., 5% oo ea 1044 1044 .106 | Grand & Toy 40 | Lon. Can. Invest. . 63.50 91 92 a People’s Cr. Sec. . 
Se See? wc awdesece 13) .. Cres. Cream, pfd.. 105 100 105 | Gt. West -Life ... 5 408 «- | Mackin Steel ..... . 6 6 +» |! Photo Eng. 1.0044. 
Can. Dredge ..:. 254 274 Crown Dom, Oil .. 7 6 ; Greening Wire .... .20 53 Do., pref. csrccee 8. 00 80 80 +. Premier Trust, cove 2 
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Tip Tailors oe y 20 : eax: ene is .. | Texas Can. ssc Se 35 
Tooke Bros, ....... 4 $634, .. |G oot oa 15 | Turner V. ‘cee ae 20 
Toronto Gen: Tr. .. 64.25 Grandview . a ‘ 64 | MORE os cawcaccee ie ee 
rr ae vedees — Beaies 4 |} Grull Wihksne .. eek i ‘ Vulcan Brown ... «.- .10 08 
{AT cxeaaun Great Falls M. ... ...  .0% 5 ; Warner ........- 005 01 
Traders Bide. “041.008 .. | Hudson R, : 2 $Paid or payable in 1947. 
Traders Fin. (B) « 100 27 27 35 | Int. Mining . os | tPaid in 1946, *N. Y. funds. 
Do., 442% pf. ... 450 , Island Lake .... dike ped | Paid in 1945. 
Do. (A) rights .. 1.00 21h 214 24 {Island Mountain.. 3%. d : i 4Dividend deferred. 
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Government Bonds 





Apr. 8, 1947 (Supplied by Investment Dealers’ Assoc. of Canada) 
* Ask.) % Due Bid Ask.) % Due Bid Ask. 
ee ooo 105 195g | C8: Natl. W. Ind. 8.8.: Prince Edward Island: 

3 Mar. 1954 |.. 308 106g | 5 Mar. 1955 ... 118) 120 | 4 Mar. 1954. . 102 105 
3 Nov. 1956 ... 1052 106) | Grand Trunk Pacific Riy.: | Quebec: st 
3 May 1957 ... 1043 3054] 3 Jan. 1962 .. 105 *107 | 34 Mar. 1959 ... 106 1071 
3 Jan, 150... 2008 M08) ¢ Jam. 1962. 115) “LIT | SHON 1882 °° Mor toms 

une } eae 1 eb. ‘ 

3 Feb 1962 1. leah less | Memtreal Harbour Com. ~44 Aug. 1958 ... 114) 116 
Zi Mar. 1948 |.. 1008 1013} 5 Nov. 1969 .. °1123 *113) “i Jan. 1963 ‘ 121 1a2b 
li Mar. 1948 ... 1004 1002 eb. 1 sae 

12 Nov. 948 <>» 100i 1003 | Previneial Govt. Bonds = | aiperia: 

2 Nov. 1950 ... 100) 1014 | New Brunswick: 3h June 1964... 1012 10332 | 
ae —- = = 3h June 1956 ..0 103) 1054| 34 June 1959 ... 1022 105) 

foi one 4h Apr. 1961 ... 125 127 | 34 June 1972... 103) 1053 
ii Nov. 1949 ... 1003 1014 5 Jan. 1960 128 «130 

Dem. ef Canada 2i June 1966 .* 93 100 British Columbia: 

3i Nov, 1951 ... 2028 1033 ne 4 Dec. 1957... 117 119 
4 Oct. 1952 ... 101) 102 | Neva Scotia: 4h Jan. 1051... 115 117 
31 Feb. 1952 ... 1064 105 | 3 Jah. 3052 ... 104 1051] 44 Oct. 1953 ... 118 120° 
3 Oct. 1952 ... 2034 1032] 34 June 1956 ... 1054 1063] 5 Apr. 1954... 122 124 | 
3 June 1959 .., 106 104 | 34 Nov. 1950 ... 1054 1062] 22 Apr. 1966 ... 982 1002 
4i Nov. 1957 ... 1012 1031 | 4) Nov. 1960 ... 126 128 | § Sept. 1953+... 114) 116i 
3 June 1958 ... 1068 1054] 5 Mar. 1960 ... 131 133 | seaniteba: 
4i Nov. 1958 ... 104] 1043 | 3 June 1958 ... 1022 1044 : 
44 Nov. 1959 ... 1063 1078 | osiarie: 4 Dec. 1957 ... 117 119 
Zi June 1968 ... 106 1062 41 Dec. 1956 .., 121 128 
3 Perpetual .. 1038 104g | 34 Nov. 1951 ... 1034 1043] 5 Dec. 1959 ... 128 131 
Dem. Guarant’d 31 May 1988 ..+ 106 tori 5i Oct. 1955 119 121 
Can. Nat. Railways: une e+e 123 Saskatchewan: 

3 Jan. 1959 ... 1033 1043 | 4) June 1950 ... 1072 1003] 4 Sept. 1954... 1002 1022 
43 Sept. 1951 .. 91105 °1124 | 44Jan. 1962 ... 128 130 | 4 Nov. 1960 ... 1032 105% 
4i Feb. 1956 ., e117) e119 | 5 Oct. 1948 ... 1048 106 | 4) Oct. 1951 ... 110) 1128 
4i July 1957 .. °120 *122 | 5 Dec. 1960 ... 133) 1353] 4) Mar. 1960 ... 114 116 
3 Feb, 1953 ... 1012 1023] 22July 1976 ... 100 1014] 5 Aug. 1958 |... 114k 1164 
4i June 2955 ., *118) *120j | Ont. Hyére Commission: 5 Dec. 1959 . 118) 120) 
S Peb. 1954 ... 117) 1183] 31 Feb. 1953 ... 1032 105 | 54 Oct. 1952 ... 110 112 
S Feb. 1970 ., °113 1145] 4 Aug. 1957... 119 121 | 6 Mar. 1952... 111 113 
$ Oct. 1969 .. °112§ °113) ! 22 June 1971 ... 100 100} *N. Y. funds, 





Unlisted Stocks 


(Compiled from quotations supplied by Kamm, Garland & Co., Kippen & Co, 
) 


and Plaxton, McDennell & Co 
— 7, i947 
s. 


a 








B k Bid Ask 
Allens Toronto units ..... 39.00 -.» , Interprovine’l Brick A pfd. 38.00 suse 
Anglo Amer. Timber ee 1,60 1,90 | Interprovinc’l Brick B pfd. 16.00 .... 
Angio Can. A. 11.50 13.50] Lambton Ln. & Inv. $50 par 75.00 ia'ss 
sna mg L.H.& P... as oe3b Lapeairic outs, sanbbeceankic _— 7.00 
: tee . prairie pref. .......+++0- 00 ecee 
- Se ene & Trust . es cu oven, So. -_ overs aon eae 
+ Cy BURP ccccccccccccess t ; Manu rers eIns. ... 310.00 340.00 
Canada Paving ist pfd. ... 7.75 atae Food System ..... 1,00 2.50 
Canadian Airways ........ 2.00 3.00 | Midland Loan & Svgs. $10 18.50 ecee 
Can. Ingersoll Rand ...,, + 60.00 63.00} Monarch Life 30% paid .. 91.00 .... 
Can. Investment Fund .,.. 4.55 5.25 | Monarch Mtge. units ...... 3.75 4.75 
Can. Investors Corp. ...... 7.25 8.25] Montreal Island Power pf. .... 38.00 
Can. Motor Lamp A ...... 12.00 13.25] Montreal Trust Co. ....... 93.00 seer 
Can. Silk Products ...... « .30.00 32.00} Mountainview Apts. ..... 16.00 eeee 
Can. West. Nat. Gas pid. 106.00 .... | Naetional Drug & Chem., 
Capital Wire Cloth com... 10.00 ogee Bs) ORL ecdsesnesecrcvcsss 9.00 9.75 
Capi Wise Cloth 23.00 ence Do., Old Com. .....50050 10.00 11.00 
Cawthra Apts. units ...... 450 sees ee Re ere 13,00 14.00 
~ W. Umite .escceee 236.00 +--+ | New Brunswick Telephone 13.50 15.00 
Chatco Steel com. .....60 3.00 3.75 | Northern Tel, com. ...... 1.50 cece 
Chatco Steel phd. ....... 7.15 8.75 | Ont. Tobacco Plant units . 60.00 eoee 
Colonial Steamships com. . 74.00 179.00] Paramount Kitchener units 55.00 eewe 
ercial Finance com. . 12.00 14.00/ Peller Brewing com. ...... 9.00 10.00 
Commercial Life 10% paid 7.78 ....| Provincial Bank of Can. . 15.25 16.00 
Commonw'ith. Inter. Corp 3.58 3.93| Prudential Trust ......... 9.50 11.00 
Cookeville com. .......... 13.50 15.50 | Sawyer Massey com. ..... 1.25 1.75 
Cookeville pref. ........... 860 8=.... | Seiberling Rubber com. .. 12.00 15.00 
Confed. L. Assoc. 30% pd. 150.00 .... | Sincen. aughton Tugs 2.25 .... 
Continental Life 20% paid 40.00 ....| Sherbrooke Trust «...... 10000 ais 
Detroit Inter. Bridge ..... 13.00 15.00] Sovereign Life Assce. 25%. 36.00 40.00 
Dover Industries Lid. .. y | 13.00 | Standard Fuel pfd. ....... « 47.00 50.00 
Dunlop Tire pfd. ......... 25. 27.00 | Standard Fuel com. ...... 3.00 5.00 
Empire Life Ins. 25% pd. 17.00 19.00 | Sun Life Assce. ........++. 510.00 530.00 
Fed. Found. & Stl. new c 1.50 00} Third Can. Gen, Inv, .... 3.50 4.00 
Foreign Power Sec., pid 11.00 13.00} Toronto Carpet pfd. ..,... 97.00 .... 
Galt Brass com. ........... 31.00 «++. | Toronto General Ins. .,... 6.00 7.00 
Goderich Elev. & Trans... 15.75 16.75| United Farmers Co-op. ... 3.00 apes 
Great Lakes Power ...... 114.00 ..+. | United Steel A pfd. ..... + 25.00 27.00 
Great West Life .......... 400.00 425.00 | University Tower ......... 7.00 vous 
Guardian Realty pid. .... 37.00 ..,. | Victoria Trust & Svgs..... 124.00 ..,. 
Guaranty Co. of N. Amer. 385.00 «+ | Waterloo Mfg. com. ...,.. 7,50 9.50 
Guelph and Ont. Svgs. $50 57.00 «++» | Western Assurance com, .. 65.50 she 
Gurney Foundry pid. . 3.80 4.35 | Western Grain com. ...,.. 1,50 2.00 
Halifax Ins. ......... esesse 17.00 19,00) Western Grain pfd. ....... 32.00 35.00 
Mart Battery com. ........ 9.00 10.00 | York Trading com. ......,. 10.25 vee 
EAGe ccccccccceses 335.00 380.00 
Cd s +] 
Significant Investors’ Index Numbers 
Textiles Food Power 
Mach. Pulp and and and Total 
and and Mill- cloth- allied Bever- Bldg. trac- utill- Total 
No. of equip. paper ing Oils ing prod. age mater. tion Banks ties co's, 
Securities 10 8 4 + 9 13 16 14 8 18 100 
(Base 1935-39=100) 
*1935 te date: 
High ....°230.2 287.9 149.7 123.3 2144 138.5 4470 168.5 146.2 136.3 149.0 126.1 
Leow .. — 516 61.2 412 784 735 793 066.7 602 60.0 65.2 61.1 
Moutbly Figures: 
Jan. + 168.2 252.6 130.6 90.0 183.7 127.8 357.6 149.0 125.7 121.6 148.6 123.5 
Feb. .. 172.9 132.1 84.8 187.8 130.3 334.0 150.5 122.7 126.8 146.0 121.8 
Mar. ..., 189.2 2444 130.6 81.6 186.8 129.0 327.8 148.6 121.7 129.2 142.4 119.2 
Apr. «-+. 207.0 177.3 141.4 84.6 200.2 134.6 353.8 160.6 124.8 133.6 145.4 128.1 
May oe. 205.7 278.3 140.8 174.7 208.3 136.6 410.6 164.0 117.8 134.2 140.7 1244 
June ..+- 202.1 282.5 141.7 73.1 210.3 136.4. 410.3 167.0 110.0 135.0 138.4 123.3 
July ..+. 190.0 266.1 140.0 71.8 206.4 ° 1340 430.2 157.3 109.8 135.3. 132.2 119.1 
Aug. o..- 1876 WBE 139.4 70.6 207.9 129.9 430.5 154.1 109.9 132.3 130.3 116.9 
Sept. .... 162.7 220.4 1226 64.9 190.5 123.7 349.2 137.1. 103.7 1241 118.8 104.4 
Oct. ..... 106.0 233.3 1 63.2 182.1 122.8 330.9 133.9 103.8 124.7 114.1 101.8 
Nov. ..... 173.7 235.1 122.7 63.1 180.7 121.0 314.3 134.9 107.5 129.8 115.2 102.5 
Dec. oni a 250.0 123.9 63.6 181.8 123.3 317.1 138.4 110.3 122.5 118.3 106.4 
Menthiy res: 
Ws eck 179.9 253.7 1249 63.0 182.9 124.0 203.5 142.0 108.1 133.1 117.7 106.2 
Feb. eo 184.9 125.3 68,6 190.6 129.8 302.5 145.3. 110.4 133.4 121.8 109.4 
et 
ww Figures: . 
Mar. 6 .. 181.0 260.0 125.9 67.6 191.6 130.2 296.0 143.6 113.1 132.1 121.5 107.9 | 
Mar. 13 177.4 255.4 123.0 65.6 187.2 128.6 289.5 139.7 112.3 130.1 119.7 105.6 | 
=: = > —s 257.2 221.8 64.8 185.3 129.6 292.6 139.2 111.7 130.4 119.0 105.6 
_ o 


121.4 


65.7 


.7 182.4 ’ 2 
“High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion de ae 


128.7 294.6 139.0 112.6 130.2 120.2 106.5 


Bureau of Statistics. 


a 


Torente Steck Exchange Index 
20 20 10 


Montreal Steck Exchange Averages 
10 15 


15 10 

Indust. Golds B.M. W.O Util. Ind. Comb. Pprs. Golds 
MRT  disdes BIE SESS e- SiO BK ant es SoNe Pipe a te Seen 
kh mawhek. -dovae  Weeee-.oeeee > ceeds ARE..B ccve. due eoee econ see5e 
MBe. © crcove cose: Saved thoes... senes Apr. 4 ve vee dave’. slesne > weane 
Apr. 3 ...+06- 174.29 112.53 88.68 24.62] Apr. 3 77.2 123.5 1080 345.49 174.34 
ee re 174.68 113.30 88.39 24.54) Apr? 2 77.1 123.5 108.1 349.40 174,33 
a I ences 173.90 107.36 87.73 24.67) Apr. 1. 77.1 123.3 107.9 346.27 73.00 
Month ago .. 178.83 111.528 89.51 25.67 | Menthago78.3 126.8 110.6 341.96 73.29 
Year ago .... 194.26 132.69 99.77 30.24) Year ago. 82.0 139.4 120.3 366,13 104.51 
i947 High ... 184.21 114.35 96.14 28.39 )1947 High 78.5 130.0 112.5 361.92 76.47 
i347 Low ... 171.54 105.82 83.64 22.2811947 Low 75.1 122.6 106.8 329.98 70.02 

«= Dew-Jones Closing Steck Averages 
30 20 15 65 30 20 15 65. 

Indust. Rails Util. Stocks Indust. Rails Util. Stocks 
a ee « 175.39 4790 35.74 62.89| Apr. 1 ...... 177.45 48.66 35.83 63.61 
Apr. 5 .ceee. 187.71 48.39 35.92 63.38 | Month ago ., 175.18 48.90 36.04 63.24 
te ee ee eR FOTN eee Oe eae eee Year ago .... 208.03 64.27 43.13 177.16 | 
Apr. 3 ...6.. 17652 48.44 35.94 63.36 | 1947 High ... 184.49 53.42 37.55 67.10 
Apr. 2 ..e00. 177.32 48.75 36.00 63.6511947 Low .. 171.95 47.53 35.50 62.07 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 


tion of Canada) 


Municipal Bonds 
April 8, 1947 
Coup. Matur. Bid Ask. 
© $ $ 
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DIVIDEND NOTICES | 
The Canadian Bank of 


Commerce 


DIVIDEND NO. 241° 


NOTICE is peter even that al 
DIVIDEND OF T TY CENTS 
pee share on the paid-up Capital 
tock of this Bank has been declared 
for the quarter ending 30th April, 
1947, and that the same will be pay- 
able at the Bank and its Branches 





DIVIDEND NOTICES 


THE DOMINION BANK 
DIVIDEND NO. 258 


Notice is hereby given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
the paid-up capital stock of this Bank 
has been declared for the quarter 
ending 30th April, 1947. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches | 
on and after Thursday, the first day 


on and after THURSDAY, the FIRST | of May, 1947, to shareholders of rec- 


day of MAY next, to Shareholders of | ord o 


record at the close of business on 31st 
March, 1947, The Transfer Books will! 
not be closed. 
By Order of thie Board. 
S. M. WEDD, 
General Manager. 
Toronto, 21st March, 1947. 





CANADA MALTING CO., 
LIMITED 
NOTICE 
NOTICE is hereby given that the 
Annual General Meeting of the Share- 
holders of CANAD. MALTING CO., 
LI D, will be held at the King 


Edward Hotel, in the City of Toronto, 
on Tuesday, the 22nd day of April, 1947, 
at the hour of 11.30 a.m. to receive and, 
if thought fit, adopt and approve the 
report of the Directors and the financial 
statement of the Company, to elect 
Directors for the ensuing year, to appoint 
Auditors for the ensuing year and fix 
their remuneration, and to transact such 
other business as may properly come 
before an Annudl Meeting. 


By Order of the Board. 


GEORGE J. WILLIAMS, 
Secretary. 


Toronto, Ontario, March 12, 1947. 


NOTICE to Holders of Share Warrants 
under the Regulations of the Company ’ 
adopted by the Company. 


Holders of Share Warrants, in order 
to vote at the above meeting, must 
Geposit their Share Warrants with The 
Toronto General Trusts Corporation, the 
Transfer nt of the Company, or with 
a charte bank, and receive a voting 
certificate, which must be produced at 
the meeting or filed with a proxy before 
the meeting. Forms for this purpose can 

from The Toronto Gentral 
rporation, the Transfer Agent 
of the Company, at its Toronto office, or 
from tite office of the Canada Malting 
Co., Limited, Roya? Bank Building, 
Toronto. 





THE SHERWIN-WILLIAMS 
COMPANY OF CANADA, 
LIMITED 


Notice is hereby given that a 
uarterly dividend of Twenty 
Cents (20c) per share for the 
quarter ending February 28, 1947, 
has been declared on the Ordinary 
Stock, without nominal or par 
value, of the Company, payable 
May 1, 1947, to Shareholders of 
record the 10th day of April, 1947. 
Books not closed. 
By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 
February 6, 1947, 





————————— 


Atlas Steels Limited 


Notice is hereby given that a regu- 
lar quarterly dividend of Fifteen 
Cents (15c) per share upon the paid- 
up Capital Stock of this Company 
has been declared and that the same 
will be payable May Ist, 1947, to | 
shareholders of record on the books 
of the Company at the close of busi- 
ness on April 16, 1947. 

By Order of the Board, 


A. R. HUBBARD, 
Secretary. 
April 7, 1947. 











The Hamilton Cotton 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- | 
dend of 22% cents per share on the | 
outstanding Common Shares of the | 
Company has been declared for pay- 
ment June 2nd, 1947, to Shareholders | 
of Record at the close of business | 
May 9th, 1947 


By Order of the Board, 


E. GLOVER HOWE, 
Secretary. 


Dated at Hamilton, March 31st, 1947, | 





Bates & Innes Limited 
\ DIVIDEND NOTICE 


Notice is hereb iven that the 
re Dividend of | 














the 15th April, 1947. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 13th March, 1947. 








Canadian Food Products 
Limited 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
the following dividends have ae 


























































declared: 
A dividend of $1.124% per share on 
the outstanding-442% Cumulative 
Convertible Redeemable Prefer- 
ence Shares in the Capital Stock 
of the Company payable on July 
1, 1947 to shareholders of record 
a _ close of business on May 30, 


A dividend of .25c per share on the 
outstanding Class A shares in the 
Capital Stock of the Company 
7 on July 1, 1947 to share- 
olders of/record at the close of 
business on May 30, 1947 
A dividend of .18%c per share on 
the outstanding Common shares 
in the Capital Stock of the Com- 
pany payable on July 1, 1947 to 
shareholders of record at the close 
of business on May 30, 1947. 
By order of the Board. 


HOWARD R. DOUGLAS, 
Secretary. 


Toronto, Ontario. 


CANADIAN UTILITIES 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
quarterly dividend of One Dollar 
and Twenty-five cents ($1.25) r 
share on the 5% Cumulative Re- 
deemable Preferred Shares of the 
per value of $100.00 each of the 

ompany will be paid on the 15th 
day of May, 1947, to all shareholders 
of record at the close of business on 
the 25th day of April, 1947. 

Dated at Calgary, Alberta; this 
3rd day of April, A.D. 1947. 

By Order of the Board, 

D. K. YORATH, 
Secretary. 





A. J. Freiman, Limited 


Notice is hereby given that subject 
to the approval of the Foreign Ex- 
change Control Board a quarterly 
dividend of twelve and one half 
cents (12%c) per share on the com- 
mon shares of the Company has been 
declared, payable on and after the 
first day of May, 1947, to holders of 
ree at the close of business on the 
15th day of April, 1947, 

Dated at Ottawa this 5th day of 
April, 1947. 

LAWRENCE FREIMAN, 
President. 











A. J. Freiman, Limited 


Notice is hereby given that subject 
to the approval of the Foreign Ex- 
change Control Board the quarterly 
dividend of 14%% upon the outstand- 
ing preference shares of the Com- 
pany has been declared, payable on 
and after the Ist day of May, 1947, to 
holders of record at the close of busi- 
ness on the 15th day of April, 1947. 

Dated at Ottawa this 5th day of 
April, 1947. 

LAWRENCE FREIMAN, 
President. 
LE 


Purity ‘Flour Mills Limited 


Dividend Notice 
Cumulative Redeemable Preference 
Shares 

Notice is hereby given that the 
regular ue dividend of sixty- 
two and one-half cents (6244c) per 
share, on the Cumulative Redeem- 
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éPayabie in Canada only. 
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Toronto, Ontario, 
April 3rd, 1947. 





R. B. THOMSON, 
Secretary. 





fully to revamp its thinking about 
earlier discounted strike possibili- 


Canadian gold issues at early mid- 


ups last week on dollar discount 
rumors. Traders, grown tired of 


nouncements on dollar discount 
which have not come off, 
sceptical about such a devel tiw 
for several more weeks at least. It 
is highly improbable that any |= 














Market 


Comment 


Canadian stocks opened narrowly 
lower after the Easter week-end. 
Drifting actiqn developed into a 
sharp downward movement late 
Tuesday afternoon, when urgent 
selling hit the New York exchanges. 
The U. S. stock market had appear- 
ed to be weathering the week’s ad- 
verse strike developments with sur- 
prising calm when a news report 
regarding current negotiations be- 
tween U. S. Steel Corp. and labor 
officials hit the street like a bomb- 
shell, The report, attributed to an 
unnamed labor leader, was that 
practically no progress had been 
made to date in panel discussions. 
Only three weeks remain until pres- 
ent extended contract runs out and 
labor and company officials haven't 
even gotten around to wage dis- 
cussions yet, it was said. By mid- 
week, the street was having pain- 


ties. 


Support was lacking in most 


week, particularly in the case of 
those stocks which had sharp run- 
widely rumored week-end an- 


now 


change will be effected until the 
current world trade conference at 











Geneva has progressed further, at | income t&x +--+: 7A0h 316000 investment Securities 
any rate, some officials say. Less: Divds. .......... 196580 ......, Established 1822 
See Lamesa Imperial Bank Building, MONTREAL—610 St. James St. West 
Crabtree & Co. (Montreal) “The| Before depres. .... 1019 7.49 ee 
investor may well take note of RE a 
the steady and pronounced waning} ci, A: covevs $1A100— $B. 
of liquidating pressure, for liquidat- Earned? .......00s 4.07 2.04 
ing and bear markets are synonym- ote Barneds .. 5. a "ee 
ous—bear markets end when liquid-}+ “Paid ............. SER asaned 
ation loses its force. In the present| After 


instance, share turnover has shrunk 
progressively on the successive sell- 
ing waves since “Labor Day and 
resistance has proved effective on 
the last two declines at a level 
approximately 10 points above the 
triple bottom established last fall. 
Here is strong evidence that long- 
range investment holdings are not 























being dislodged by widely discuss. | ¥! 


ed fears of business recession, This 
absence of any general urge to 
liquidate stocks, may yet prove 
more significant in terms of future 
trend, than the more highly-pub- 
licized unwillingness of the market 
to ee anything approaching nor- 
mal valuations upon current near- 
poein earnings and generous div- 
ends.” 


Barron's: The Trader (New York) 
“By the tests of brokerage loans, 
dwindling volume of transactions, 
and substantially higher market bot- 
toms than those of Sept. Nov., 
1946, the technical position of the 
stock market appears immeasurably 
stronger than last summer. Business 
activity has yet to give way . ., 
The new-issues market for bonds 
and stocks is the/ soundest since 
mid-summer, 1946. Earnings are 
strong; dividends are liberal. Only 
fear of deflation, born of the mem- 
ory of 1919-21 and 1929-32, inhabits 
a host of potential stock buygrs.” 
Pick up New highs and lows— 


NEW HIGHS AND LOWS 


During ‘the week ended April 
7 there were 18 new highs record- 
ed among the “general” stocks 
traded on Canadian stock ex- 
changes, and 29 néw lows, In the 
mining group there were 12 new 
highs and 35 new lows. Two new 
highs and four new lows were re- 
corded in the oil stocks. 

New Highs—1947 


Bertram & Sons B Maritime Tel. 
Bowes B 
Butterfly Hose, 
Can. Vickers 


N. 8. Lt. & Pwr. pf. 

Dom. Dairies pref. Orange Crush warr 
Dryden Paper Robinson Little 
Fibre Products Scythes 
Hahn Products Stand. Chem. pf. 
Hubbard Westeel Products 

New Lows—1947 
Argus warrants Hubbard A 
Bell Telephone F. W. Horner A 
Brand. Henderson Imperial nk 
B. C. Power A Lake St. John Pwr 


Caldwell Linen 


MacMillan E. 
Canata Bread pf. toon 


Montreal Cottons 


Can. Cottons pf. Page Hersey 
Can. Food A Pauls S. S 

Can. Gen. Inv. Rand §. 8. 

Can, Pr. & Pap In. Renfrew Textiles 
Can. Westingh'se Southam 





ee Gas Stand. Paving 


Traders Finance 


| E. Koot. Pwr. pf. Walker-Good. 
| Grt. West Sadd. pf. 
’ MINING 
New Highs—1947 
Aunor Martin MeN. 
Castle Tre. New Louvre 
Chromium Omnitrans 
El Sol Steeloy 
Kirkland Lake Uchi Bonds stamp. 
Lingman L. Ymir Girl 
New Lows—1047 
| Band Ore. Leitch G. 
Brewis Lexindin 
Bridge R. Minto 
' Cartier Mal. Moneta 
| Centremaque Mosher L. L. 
Chimo Mylamaque 
Cochenour New Calumet 
Coin Lake Norzone 
Coniaurum Orlac 
Discovery Pac. Nickel 
Diversified Pickle Crow 
Gillies Lake Premier Gold 
Gold Crest Richmac 
Gold Eagle Standard 
Halliwell Villbona 
Hard Rock Winchester 
Heath Wright-Harg. 
Jason 
OILs 
New Highs—1947 
Alliance Oil Selections 
New Ranch. Royal Crest 
Nordon Superior 


HALDEN RED LAKE MINES ad- 
| vises that hole No. 7 was temporar- 
ily discontinued at 480 ft. when hole 
straightened up vertically. Casing 
has been left in for future drilling 
below 1,000 ft. The hole was drilled 
75 ft. west of No. 4 to check at depth 
assays secured in hole 4, where a 
27-ft. section showed practically 
continuous assays which ran as high 
as $12.95. Hole No. 78 is now being 
drilled for same purpose. 


‘ 









! 


Stocks Bonds 
Trading Facilities 
All 


ELGIN 9244 


H UTS ON 
DINNICK 


Members: 
The Toronto Stock Exchange 
12 Jordan St. Toronto 
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CONDENSED 
‘ Jan.1 Dec. % 
As at: 1947 1848 
$260,498 . memeaes 
Svennee MONTREAL STOCK EXCHANGE 
ree MONTREAL CURB MARKET 
212.703 
ts* tesa see | 
Total assets ........ 18,973,621. 
Accts, & tax., etc., pay. 1 419 a7 
Bifotal curr, tiab. «2. -aenecies : 
Funded debt 3,700,000 & co. Inc, 
Capital stock ......... 2.723.275 wise 
1,417,906 THE INVESTMOM DEALERS 


depth. Lateral work 
400- ft. levels will continue 
shaft-sinking program.. 
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participating feature into considera- 
tion. 


CANADIAN TAX FOUNDATION 
is now established at 83 St. Joseph 


activity continues to improve and 
expects St., Toronto, Ont. 


the company goon to reflect 





















i financial and business = oo it 
to have-an independent review of security 
holdings, at the present time, We are prepared to pro- 
vide such a service and to make recommendations. 
Anquiries invited.” : 
KIPPEN & COMPANY, INC. 
























SAVARD & HART 





“ASSOCIATION OF CANADA 
MONTREAL 
QUEBEC + THREE RIVERS + SHERBROOKE «+ ST. JOHNS, P.a 















































CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 































































J. BRADLEY STREIT 


Members The Toronto Stock Exchange 





Stock Transfers 


” 


66 KING ST. W. ADEL. 7477 TORONTO 








The merger of 
Phe London and 
Western Trusts Co 
with The 

Canada Trust Co, 


























































HAROLD A. PRESCOTT & CO. 

















Members: 
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“ increases our The Toronto Stock Exchange — Winnipeg Grain Exchange 
a 330 . Ss Toronto 1 WaAverley 4831 
v 
giving PROMPT ~— ae = 
and EFFICIENT “Investigate before you Invest” 
















DIRECT WIRE CONNECTIONS 
MONTREAL QUEBEC 
and-Principal Markets of the World. 





service to those 
whom we are 
privileged to serve. 


CaNapa [Rust 
COMPANY 


244 BAY ST. 
TORONTO 








NEW YORK 





_ ~- WINNIPEG 
















“EXPERIENCE IS THE FOUNDATION OF COURAGE" 


Consult us on your Holdings 


REILLY INVESTMENTS 


(Thes. Reilly, sole owner) 


100 Adelaide St. West TORONTO 


































WA. 268! 
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FANNY FARMER CANDY SHOPS, INC. 


/ 














* Analysis on request 


J. E. GRASETT & CO. 
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; Members Branch 
AY ST. DUNDAS & HEINTZMAN AVE. 
yonaeaa The Toronto Stock Exchange ‘WEST TORONTO 
WA. 4781 JU. 1167 















































Sound Policy 


A substantial percentage of Canadian Government and High 
Grade Corporation Bonds should form the basis of every 


portfolio. Perhaps we can make suggestions that 























will strengthen your holdings. Ask us for offerings. 


Milner, Ross & Co. 


Members The Toronto Steck Exchange 
330 BAY STREET TORONTO 
Hamilton Brantford Brampton Vancouver 
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THE HERBERT MORRIS 
maT ae ee 


mle hme atee Pee 1) es ee) 


Admitted Assets... $6,784,348.81 
3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


eur 


Digest ta) iT -\e 
HEATING 


INDUSTRIAL 
yt 
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Cc. A. DUNHAM 
COMPANY: LIMITED 
1523 Davenport Road, Toronto 4 


New and Used 


MACHINERY 


Of Every Descriz.ion 
HCW. EL, 1271 
A. W. PETRIE CO., Lid. 


147 Tront St. W. Toronto 


“WE BUY & SELL” 


BULL DOG 


" TANNERS 
: Thla ae Pe y 


“ LIMITED 


La MONTES A 


REGULARLY 


It is regular saving that counts. 
A Savings Account with the 
Canada Permanent will help. You 
can make payments by cheque. 
Your deposits earn 2%. You have 
a fund always available to meet 
obligations and emergencies. You 
feel secure. 


| 
PERMANENT 


Mortqage Corporation 


Head Office: 320 Bay St., Toronto | 


Assets Exceed $73,000,000 


Many New Gold Mines Are Projected 


But Raising Finances a $64 Question 


By GORDON M. GRANT the market without undue diffi- companies have been fortunate to 
Want to buy a new gold mine | culty. | arrange all needed financing for 
cheap? Because there are a large num- | some time to come, perhaps even 
If you have $100,000 to $500,000 ber of new mines to be financed | through to production, and they 
cash on hand, with which you | and the public is not participat-| are thus not compelled to finance 
can really afford to “gamble,” you | ing to any extent in the stock} at a time of unfavorable condi- 


| Net profit 


could probably “cut yourself in” | market just now—possibly “scar- | tions. 5 


on any one of the majority of} ed off’ by industry talk of “blue | 
on what ruin” for Ottawa consumption— | 
| financing has: become more diffi- 


| newly-indicated mines 
| myght eventually prove a very 


i profitable basis—if you were wil- | 
| Enough funds 


ling to sit back’and wait. 


cult almost weekly. 


usually have 


So many new gold mines have been forthcoming and few. opera- 


been -indicated, so many post- 
| war difficulties have beset gold 
mining as an industry, that rais- 
ing of the very substantial sums 


of money required to develop and, | 


if warranted, place new mines 
in production, is proving anything 
but simple. Ordinarily discovery 
of a new gold mine finds a com- 
petition of interests willing to 
provide funds. In most cases, 
‘public provides funds through 


| tions showing really worth-while 


| results have had to suspend work. 
But terms of new financing have 


_ been stiffer. There has been al- | 


ready a number of two-for-one 
| share reorganizations—viz. Elder, 
| Heva, New Marlon, Consolidated 
| Beattie, Lake Wasa, etc. Further 
| similar reorganizations are anti- 
| cipated where authorized shares 
| have been used up without re- 


‘ quired funds being secured. Some | 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


| COMPANY 
| 


| .BRALORNE MINES realized a 
profit of only. 16c. a share in 1946 
| as the mill was closed nearly five 


;- {months by a strike. However, work- 


ing capital and ore reserves show- 
|ed only minor decreases. ° 

“Profit is increasing although 
jthe crew. is still far below the 
| pre-war normal,” Consulting En- 
|gineer Ira B. Joralemon reports. 
|An effort is being made to offset 
/ reduction in the price of gold and 
higher wage and supply costs by 
greater mechanization and effi- 
| ciency. ' 

The mine is stated to be in good 
shape to supply the mill with a 
capacity tonnage as quickly as the 


|underground crew can be built up | 


}and living quarters ‘providéd for 
‘additional men. At the 16th level, 
important new ore was reported 
| opened in veins of the Empire fault 
averaging 0.54 oz. gold. 
An interest is held in Braminco 
Mines which is exploring an in- 
dicated ore shoot in Ontario: and 
| plans are being made for explora- 
ition of holdings in the Yalakon 
River area this season. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Bullion concent $1,210,226 $2,172,669 
659,132 1,003,355 
551,094 1,169,314 
12,813 5,808 
1,175,122 
71,250 


Oper. profit .... 
Add: Other inc, , 
, Gross profit 
Less: Adm. exp. ...... 
Shutdown exp. 
Outside expl ,. soa 
Depreciation , 35,000 
310,183 
758,689 
1,122,300 
363,611 
$0.61 
0.90 


78,000 
108,331 
195,148 
249.400 


52,252 


Less: Divds 
Deficit for year 
Earnings per Share .., $0.16 
Paid Latciadnen 0.20 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash, bull. & cone. .. $527,540 $689,742 
Govt. bonds 200 .000 
Accts. rec. 15.373 
Inventories . : 183,862 
Total curr. assets .. 1,088,977 
Def. chargesé ... 13,488 
Outside explor ; 1 
Invest. & adv. subs.? . 245 83.760 
Props. & dev.e 768,461 
Plant & equip.e 419,304 
Total assets 2,574,091 
Accts., etc., 352.994 
Tax reserve 125,793 
Total curr, liab. 478,787 
Def. liab oe 
Capital stock ... 
Surplus eRe eee aes 143,203 
tAfter res. of... 51,425 
fIncl, in curr. assets in co.’s report 
After depr. of .,.. 1,299,114 1,230,350 
eAfter depl. of ..... 1,468,026 1,468,026 
Working capital 579,222 610,190 
OPERATING STATISTICS 
1946 
64.534 
$18.75 
1,070.000 
$17.85 


6,135 
185,810 
719,485 


140,264 
147,408 as 
1,700,750 1,700,750 
195,454 


1945 
105.283 
$20.64 
1,088.000 
$17.61 


Tons milled awl 
Average recov. ..... 

Ore reserves, tons .... 
Grade 


INSPIRATION MINING & DE- 
VELOPMENT realized’ increased 
earnings in 1946 although footage 
drilled showed a 2.3% decline at 

ft. Investment portfolio 
showed a market value shrinkage, 
as noted below; $907,457 of invest- 
ments as at Dec, 31, 1946, includ- 
ed $723,553 invested in producing 
mines including East Malartic 
-Mines, Hollinger, Consolidated, Lake 
| Shore, Malartic Gold Fields, Macas- 
| sa, New Calumet, Perron and Sladen 
Malartic. Substantial interests are 
also reported held in Vicour Mines 
and Croinor Pershing. 

Exploration continued in 1946 
with favorable preliminary drill- 
ing results on ground in Vauquelin 
twp., Que. Garrison twp. 

| were inconclusive. Nine ‘groups of 
,Claims were secured. 
INCOME AGCOUNT 
Years Ended Dec, 31: 1946 
Oper. income $168,915 
Less: Oper. exps. ,... 64,211 
Net oper. revenue ,... 104,704 
Add; Other income .., 162,673 
Net warnings ........ 267,377 
Less: Explor. .exps, 46,049 
Depreciation 23,078 
Income taxesé . 57,000 
i Net profit ........ 141,250 
| Less: Dividends ., $e 
Surplus for year . 
éIncl, ref, EPT 
| Earnings per Share 

et ref. EPT $0.071 

nel. ref, EPT 0.071 

Paid . nil 

CONDENSED BALANCE SHEET 

As at Dee, 31: 1945 
Cash $116,758 
Accts., ete rec. 99,012 
Invests., quoted* ..,. 1,044,937 

Unquoted 90,072 
Inventories . fede 235,487 

Total curr. assets .. 1,586,266 
Prepaid chgs., elc.a .. 26.043 
Inve. & advs. to cos.,, 145,837 
Timber interests ...... 14,410 
Mach. equip.' 56,634 
Cls., options, etc. 
| Total assets 

Bank overdraft ... 
| Accts. & tax. pay, 
| Other curr. liab. ., 
| “etal curr. liab. . 
Capital stock 
UTCOUA vse v0.50 4 ¥eoeee 
| *After depr. of 

*Approx. mkt. val... 

aInc. ref. EPT 
Working capital 


| NORANDA MINES - earnings 
|dropped to $2.81 a share in 1946 
from $4.02 in 1945, due to labor 
| shortage, loss of the 10% exchange 
premium on gold and other prod- 
ucts, and the strike which ran from 
November to Feb. 9, 1947. 
» This resulted in 
; of a 50c. dividend on Mar. 15, 1947. 
| Previously a $4 annvfal rate, payable 
quarterly, had been maintained for 
nine years. 

Domestic price of copper was in- 
creased from 11% to 165% cents a 


1945 
$148,449 
63,304 
85,145 
173,230 


16,860 
11,197 
117,000 
113,318 
80,000 
33,318 
17,196 


$0.057 
0.065 
0.04 


907,457 
192,407 
339,699 
1,542,018 
27,517 
238,090 . 
13,639 
101,408 
819,699 
2,722,371 
136,441 
163,520 
21,166 
$321,137 
2,000,000 
411,224 
146,518 
1,129,562 
17,196 
1,210,881 


2,538,083 


64,334 
268,098 
2,000,000 
269,985 
126,510 
1,720,000 


17,196 


pound in January, 1947, it is noted. | 
this price comparing with a world | MINES 

| earnings and ore reserves in 1946 
has |‘with the labor shortage acute and | 


price of 22% cents a pound. 
Noranda Copper &- Brass 


been ‘formed to take over the for- | the internal shaft deepened for two | Surplus 
from War | levels at 2,800 and 2,950 ft. It is ex- | 


mer Canada Strip Mill 


results | 


258,375 | 


708,893 | 


203,764 | 


1,318,168 4 Real estate ...... 


the declaration | 


| Ore reserves, tons .... 
| 


planned to convert the plant to 
|commercial brass and copper pro- 
duction. Bridgeport is to manage 
operations. 


| 
| concentrate, 


| Of 70,378,097 lb. of copper, 198,660 
|oz. of gold and 823,171 oz. of silver 
recovered, Horne mine ore account- 
ed for 27,525,548 lb. of copper, 155,- 
197 oz. of gold and 317,997 oz..of 
|silver. The concentrator _ treated 
562,034 tons from the Horne mine. 
Production was resumed Feb. 28, 
1947, after the strike. 


Ore reserves were 


ito 4,960,000 tons averaging 
copper and 0.159 oz. gold, 14,692,000 
tons averaging 0.67% copper and 
0.196 oz. gold and 838,000 tons of 
fluxing ore averaging 0.11% cop- 
per and 0.108 oz. gold. Develop- 
ment work both at surface and un- 
derground was not as extensive as 
desired: 


Canadian Copper Refiners, a sub- 


| Sidiary, is placing a new product 
tribasic sulphate on the market in 


1947, Cia Minera La. India profit | 
against $195,000 for | 


$194,000 


Numerous new 


was 


1945. commitments 


in new projects are reported in- | 
minor | 
Brown | 
McDade; Cariboo Gold Quartz, Wil- | 


cluding: 
interests 


Midcamp Mines; 
in Highland-Bell, 


liams Creek. 

| INCOME ACCOUNT 

Years Ended Dee. 31: 1946 1945 
Total income $13,277,635 $17,724,035 
Less: Oper. 4,701,817 
Net earnings 8,575,818 
Less: Deprec 410,767 

Res. for taxes ... 1,776,561 

Explor. w/o 101,206 
Sry see 6,287,284 
Less; Divds. . 8,959,088 

| Deficit for year 2,671,804 

*Surplus. 

Earnings per Share .. $2.81 

Paid ied ‘ 4,00 

CONDENSED: BALANCE SHEET 

As at Dec, 31: 1946 1945 
Cash $2,353,700 $3,776,083 
Call: 1GaR8 i. oceass 41,550 ® 42,550 
Accts. rec 199,414 412,835 
Bds, & stks.* 11,581,991 13,693,635 
Smelt. & refin, tolls .. 311,453 
Ref. settlements 4,303,919 
Suppliest .... aes 975,091 

Total curr, assets ... 767,118 
Mtge. loans 213,880 
Chgs. to oper. . 113,170 
Ref. EPT . ‘ 93,130 
Prosp. & expl. .. 168,407 
Inv. in sub. obs ,346,110 
Inv. in affil. & 

other cos, caus 
Adv. to sub. & affil. 

cos, 

Mng. clms. .....+e6 
Plant & equip. . 
Hotel, etc. ......6. 
Town of Noranda .. 
Less: Deprec. 

Total assets . 
Accts. & tax. pay, . 
Customs ore pay. 
Unclaimed divds. 

.Total curr. liab. .... 3,141,870 
| Invest, & cont. res. ... 4,904,715 
| Capital stock » 11,303,140 
Surplusé 20,902,671 

*Market value 12,397,200 

aIncl. ref. EPT ...... 93,130 
| §Incl. in deferred assets in co.’s report. 
Working capital 16,625,248 19,100,412 


8,959,088 
"41,047 


$4.02 
4.00 


3,592,540 
1,145,373 
23,156,674 
119,898 


19, 


11,767,665 


856,191 4,982,737 
281,582 

ee 919,779 
- 14,484,475 
1,733,066 
271,100 
14,995,612 
396 

£946,217 

887 ,424 
308,229 


144,678 
919,779 
14,481,341 
1,457,533 
280,200 
14,581,986 
42,973,741 
2,076,857 
1,585,865 


11,303,140 
23,179,475 
14,723,163 


EAST MALARTIC MINES has 


/completed its new’ 5-compartment | 
1946, and ex- | 


ishaft to 1,996 ft. in 
pects to have new*headworks com- 
pleted before the end of 1947, per- 
mitting use of this shaft. 
Reflecting heavy expenditures on 
ithe new shaft and plant and on 
residences under _ construction, 
| working capital was nearly $600,000 
‘lower at $1.2 millions. Additional 
| capital expenditure to complete the 
| projected program is $600,000. 
A program of diamond drilling 
'from the 10th level east has in- 
| dicated extensive low grade por- 


| phyry zones which, when explored | 


fon several horizons, may add sub- 
stantial tonnages of low grade ore 
| to reserves, it is stated. The mine 
| was still short 100 men at the’end 
}of 1946. 
INCOME ACCOUNT 
| Years Ended Dec. 31: 1946 1945 
| Production $1,612,916 $1,538,500 
| Add: Other income .. 77,392 39,431 
Total income .....,.. 1,690,308 1,577,931 
| Less: Oper. exps. ...¢ 1,276,716 1,254,858 
| Oper. profit ....cceess 413,592 323,073 
| Less: Def. devel, ..s. 24,966 86,924 
| Depreciation ....... 209,506 203,679 
Res. for taxes ,.... 14,450 6,534 
| Net prof, & surp. .... 164,670 25,036 
| Earnings per Share .. $0.04 $0.006 
None paid. 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 1945 
Cash & bullion $913,530 $368,355 
Invests, ‘cost vi 1,048,500 
iAccts., etc., 
OE Vecsaxextecs 
Total curr, assets .. 
| Prep. & def. chgs. .... 
| Def. develop. 


5,638 
431,000 
1,350,168 
45,164 
595,913 
94,006 
597,552 
179,617 
738,978 
3,601,308 
153,501 
14,740 
168,241 
1,800,008 
1,633,149 


404,568 
1,890,995 
35,109 
304,911 
700 
115,751 
179,617 
856,841 
3,383,924 
108,736 
6,701 
115,487 
1,800,008 
1,468,479 


| Shaft plant constr. .. 
; Mining claims ... 
| Plant & equip.« 
Total assets .. 
| Acets., ete., pay 
|'Taxes payable 
Total curr. liab, .... 
| Capital stock , 
Earned surplus 
aAfter depr. of .... 1,408,191 1,210,860 
Working capital 1,181,927 1,775,558 
OPERATING STATISTICS 


1946 
307,461 
$5.25 $5.05 
2,386,000 2,665,813 
$7.00 7.06 


1945 
Tons milled .......... 
Average recovery .. 


Grade 


CENTRAL PATRICIA . GOLD 
experienced declines in 


Assets Corp. for $1,372,000. Bridge- | pected that ore reserves will be sub- 


port Brass Co, of Bridgeport, Conn., 


| stantially increased when new lev- 
,is associated with Noranda in the|els are opened early in 1947, Presi- | 
iproject and a large expenditure is| dent F. M, Connell reports. Shatt! ore reserves, tons .... 


From Jan. 1 to Nov. 21, 1946, the | 
| smelter treated 752,518 tons of ore, | 
slag and scrap shell | 
| cases, including 250,226 tons of ore, | 
/concentrate and scrap for others. | 


718,000 tons | 
| lower as at Dec. 31, 1946, amounting | 
7.14% | 


493,658 | 


97,812 | 


147,410 | 


393,540 | 
4,056,262 | 
4,434,864 | 


69,572 | 


304,890 | 


Hopes had been pinned in many 
instances on a return of a pre- 
| mium on gold sales or on a worl 
| increase in the price of gold. But 
|neither of these developments 
| 
| 


have taken place—and neither 
may be close. 


The combined effect of (a) a 
lower Canadian price for gold 
| (b) an increase in wage costs of 
a third since pre-war and (c) a 
| similar or greater increase in sup- 
| ply costs has unquestionably been 
a big barrier to financing new 
| properties from not one but two 
| angles: Money has been made 
| more difficult to secure; and more 
| money is needed. 


But the ultimate chances for the 
new gold mining properties are 
perhaps better than the foregoing 
—old ones and new ones—always 


| jor or minor, which follow booms. 


| There appears to be no doubt | 


that this is a ‘“‘boom” as far as ris- 
ing prices and costs are concern- 


will last. Earnéngs reports for 
golds coming out for.1946 show 
| that there has been no real recov- 
ery of earning power as yet by 


are tabulated 1946 earnings for a 
number of representative pro- 
ducers, contrasted with recent 
record high earnings: 

Earned 


1946 
A Share 
$ 


Earned 
Before 
Company: - Share 

(1943) 
(1939) 
(1940) 
(1940) 
(1939) 
(1940) 
(1941) 
(1940) 
(1942) 


0.30 
1.49 
2.06 
0.39 
0.82 
1.18 
0.52 
0.41 


Aunor 
Bralorne 
Dome Mines 
East Malartic ....ee. 
Halinor Mines ....++. 
| Hollinger Cons, 
Kerr-Addison 
Macassa 
San Antonio , 0.30 
| Sigma Mines ........ 0.72 (1939) 
While the date when the pres- 
ent boom may spend itself is not 
|clear, the upswing appears. to 
sinking is to be continued to a depth 
of 3,400 ft. 
Surface exploration, including 
surface diamond drilling of favor- 
able areas, has been resumed on the 
company’s main property, and hold- 
ings have been extended to the 
north by staking an ‘area considered 
|to warrant close prospecting. Deep- 


'Norbenite Shaft 
Now Com pleted 


| 


| 








| 


er drilling on the property of Frond | 


Lake Mining Co. had not been so | the benefits now 


Sinking of the shaft to a depth 
of 540 ft. has been completed at 
Norbenite Malartic Mines with 
stations cut at 125, 250, 275 and 500 
ft, Secretary - treasurer S. A. 
Perry informs The Financial 
Post. 

Crosscutting has begun on the 
250-ft. level with about 25 ft. 
needed to reach the ore zone and 
100 ft. of drifting along the zone 
required to reach the first good 
drill hole, No. 52 which returned 
0.158 oz. over 21 ft. at a vertical 
depth of about 350 ft. 

It is said possible that good gold 
values will be encountered before 
the 100-ft. of drifting is complet- 
ed as values in shaft were consid- 
erably better than indicated by 
drilling. 

Work is also to be started at the 
500-ft. horizon to open up the ore 
there. 


ness at many points. With gov- 
ernment debts large and inflation 


| present in many countries of the 
factors might suggest. Gold Mines | 


world, there is always some pos- 


| sibility of an upward revision in 
do better in’ the depressions, ma- | 


the price of gold. 

While expense of development 
of new gold mines is unquestion- 
ably going to be high'on the basis 


| of pre-war standards, initial oper- 


ed. The question is how long it lations of at least some of the 


|/new gold mines may turn out 


more profitable than anticipated. 


| It may be two, even three years, 


: | before some are placed in produc- 
even established gold producers | Pp Pp 
since the end of the war. Below | 


tion. By that time, the “turn” in 
the level of operating costs may 
have arrived. : 

Tax concessions granted the 
gold mining industry have been 
disparaged in some quarters as 
of little value. Prospective profits 
just now are on the lean side, and 
concessions such as the 32-year 
exemption of new mines from 
tax, may be of little benefit now. 
But potential importance may be 
considerably greater. Not all féel 
that government policy has been 
niggardly in its’ assistance—and 
that gold mining has nothing to 
hope for in the future. The state- 
ment of President J. B. Lynch at 
the annual meeting of Siscoe 
Gold Mines gives the opposite 


| view: 


“Speaking for 13,000 share- 
holders of this company, I will 
say that we are grateful for the 
liberal—and I use the word de- 
liberately—spirit which has been 
shown by the Government. 


Whether or not we can realize on: 


possible remains 


favorable and further work is nec- | to be proved. But the opportunity 
|essary before making a shaft deci-| is there. This policy of taxation 


sion, 
. INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Production . « $1,205,651 $1,071,246 
Less: Bullion exp. .... 13,098 13,182 
Net production 1,192,558 1,068,064 
Less: Oper. exps. .... 821,960 608,319 
Oper. profit .......... 370,598 449,745 
Add: Other income ,,. 26,574 21,585 
Net earnings 307,167 71,330 
Less: Deprec. . 80,973 99,077 
Tax reserve ... 88,000 105,025 
Outside explor. 5,121 1,464 
Net profit . 223,073 265,764 
Less: Dividends .» 275,000 
Deficit for year 51,927 
Earnings per share ... $0.09 
Paid ‘ 0.11 
CONDENSED BALANCE SHEET 
As at Dee, 31; 1946 1945 
Cash & bullion $186,778 $264,657 
Accts; rec. . 18,452 16,315 
Mkt. secs. & int.* .,.. 744,694 
Mat. & supplies 406.674 
Total curr. assets .. 1,356,598 
Mining co. shs. ...... 42,355 
Bds. with H.EP.C.§ .. 24,312 
Prep. & def. chgs.$ ... 12,645 
Mtge. receivable ..... 3,112 
St. Joseph Trans, Co. 38,806 
Claims & props. 591,268 
Exp., outside cls. .., 31,422 
Dise. on shs. ..... 1,234,300 
Plant & equip.} 358,379 
Total assets .. 3,693,197 
Accts: pay. 57,535 
| Taxes & div. pay. .... 107,351 
Total curr. liab. .... 164,886 
Capital stock 2,500,000 
| Surplus 1,028,311 
tAfter depr. 1,282,821 1,206,819 
*Market value 979,467 1,186,069 
$Items included in curr, assets in co's. 


report. 
Working capital 1,191,712 1,392,104 


OPERATING STATISTICS 
1946 
97 808 
$12.33 
340,786 
$11.90 


34,258 


0.12 


34,763 
24,313 


22,556 
1,234,300 


53,955 
136,127 
190,082 

2,500,000 
1,080,238 


1945 
| Tons milled ....... 

Average recovery .. 
| Ore reserves, tons ,,. 
Grade 


$12.00 
415,661 
$11.90 


| perienced a $66,379 net loss in 1946 
but rehabilitation work to No. 1 
|shaft and No. 1 mine plant were 
charged to operations and sufficient 
work was completed to permit an 
increase of over a million tons in 
estimated reserve of developed and 
indicated ore. 

A new 1,500-ton being 


mill is 


the present 750-ton unit. 





to the end of 1946. Working capital 
at year-end was slightly over $300,- 
000 


Total reserves of 3,610,000 tons 
at the end of 1946 included 1,960,- 
| 000 tons of ore averaging $6.45 a 
ton. At least two-thirds of produc- 
tion for the new mill is expected 
to come from No. 2 shaft where the 
great bulk of ore reserves is located. 
; A total of 1,000 ft. of drifting 
was completed on the drive between 
Nos. 1 arid 2 shaft at the 1,800-ft. 
level with diamond drilling show- 
jing a fairly large low-grade ore 
body, it is stated. 
INCOME ACCOUNT 

Years Ended Dec, 31: 1946 1945 
Bullion prod. ........ $1,395,979 $1,234,687 
| Add: Other income ... 31,286 27,508 
Total income ..... eeee 1,427,265 1,262,195 
Less: Oper. exps. ..... 1,289,846 1,130,494 
| Oper. profit ... 137,419 131,701 
| Less: Deprec. .... 131,109 127,562 
| Dev. w/o 72,689 98,829 
| Net loss & deficit .... 66,379 94,690 
| Earnings per Share ... $0,017 $0,024 
| None paid. 

CONDENSED BALANCE SHEET 
| As at Dee. 31: 1946 1945 

| Cash & bullion ... $305,370 $237,955 
Investments .. so 2 304,552 
| Accts. rec. .. 6,475 28,417 
| Supplies ....., 369,786 254,207 
Total curr. assets ... 681,633 825,131 
| Prep. & def. chgs. .... 22,746 11,365 
| Def. devel; ...ccoccecs 43,566 
| Note receivable ... 14,411 
| Claims & props. ...... 602,346 
| Plant & equip.a ...... 680,858 
| Total assets ..,..... 2,177,677 
| Bank loan 

| Accts., etc., payable ., 
| Tax provisions ....... 
| otal curr. liab. .... 


13,639 
631,790 
1,048,448 
2,308,226 
225,000 
155,403 


eee 


380,403 

1,101,512 

916,311 

After depr. of 748,989 

| Working capital 301,230 
OPERATING STATISTICS 

1946 

208,354 187,315 
$6.70 $6.59 
3,610,000 2,600,380 


| Capital stock .. 


1945 
Tons milled . 
Average recov. ..... 


300,000 | 


$0.11 | 


992,439 | 
308,775 | 
1,582,186 | 


4,557 | 
3,917 | 
18,305 | 
591,268 | 


254,155 | 
3,770,320 | 


89.301 | 


MALARTIC GOLD FIELDS ex- | 


completed at No. 2 shaft to replace | 
Over-all | 
cost is estimated at $1.8 millions, | 
of which $443,000 had been spent | 





for new mines would seem to be 
a far-sighted policy—it costs the 
Government nothing from present 
income—and will assuredly pay 
Canada real dividends at a future 
date.” 


have lost its upward aggressive- || 


‘Siscoe’s Mine — 


Now. On | 


Life Extended . 
Basis, Meet Hears 


Two New Operations | 
Producing 


Hopes for an additional two years 
of life for the Siscoe mine were 
voiced by President J. B. Lynch of 
Siscoe Gold Mines at the company’s 
annual meeting. ‘Recent develop- | 
ments, particularly since the annual 
report was written in February, | 
have brought a decided change in | 
the previous view of impending ore 
exhaustion, it was stated. 

Narrow but rich ore has been 
opened in the Hope vein, where 
samples for a length of 150 it. in 
634 drift are reported to have aver- 
aged $16.50 cut value over 12.1 in. 
after cutting all “highs” to $85. More | 
ore than expected is being found in | 
other places in the vein and there | 
are also ore chances in the 914 area | 
and the Hangingwall of the main | 
zone, it is stated. 

Over $1 Million on Hand 
Working capital remains above $1 
million after placing silver and 
mica mines .in. production, it was 
stated. Both were acquired outright 
by purchase. 


The silver mine, operated by Sis- 
coe Metals, is the former Miller 
Lake-O’Brien in Gowganda. “Should 
the price of silver remain above 70 
cents an ounce, we can hope to re- 
cover the substantial capital risked 
on this venture in a reasonable 
“period,” Mr, Lynch stated. Turning 
over of the mil! started Jan. 19 and 
March production is reported at 76 
tons a day at 13 ounces. Recovery 
has improved to 87%. Costs are esti- 
mated at $7.15 a ton. Ore reserves 
total over 30,000 tons averaging 20 
oz, silver excluding some 3,000, tons 
in pillars averaging 40 oz. 


Diamond drilling indicates exten- 
sions of present known ore re- 
sources. The Suzorite mica opera- 
tion was secured knowing reserves 
were very large. ,Possible success 
depends on creation of new mar- 
kets for a mineral possessing some 
unique and valuable characteristics, 
it is stated. 

Each of these! operations can 
benefit from the 34-year exemp- 
tion of new mining operations from 
taxation, it is stated, and. the Siscoe 
mine is expected to enjoy freedom 
from tax as a marginal producer. 


Baker Lake Drilling 
To Test Eldon Lake 


Baker Lake Explorations an- 
nounces a contract has been award- 
ed to Parmac Diamond Drilling 
Co. for drilling its main Lynn Lake 
property of 81 claims. A geophysical 
survey party is already on the | 
ground. 

Preliminary prospecting has in- | 
dicated probability of an anom- | 
aly under Eldon Lake because of | 
magnetic deflections obtained on | 
the shore, First task of geophysical 
party is to verify existence and | 
location of this anomaly and drill 
immediately through the ice before , 
break-up, Balance of the property | 
will be surveyed when drilling | 
starts on Eldon Lake. 


. . . All combine 
to bring you the 
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@ The HUSKY was designed for inaed, 


heavy work by men 


Canadian Bush Operations demand of an 
aircraft. It is believed that the HUSKY 


carries more payload 


other plane of its class. 


@ AS A PASSENGER PLANE 


Deluxe accommodation for 9 passengers or 


Bush Type Seats for 


who know what 


farther than any 


12 passengers. 


© AS A FREIGHTER 
(Readily Convertible) 


3 oversize loadirig doors and large cabin space 


permit the carrying of all types of freight — 
canoes, timber, pipe lengths, heavy equipment, 


NORMAL GROSS 
WEIGHT 6400 LB. 


140 mph Maximum Speed 
138.5 mph 


128.5 mph 
119.5 mph Cruising Speed 
116.5 m.p.h. 


65 mph 
58 mph 


2300 Ft. 
775'/ min, 
19 min 

15,500 Ft. 
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Photo 
York Knitting Mills Limited, 
Spinning Division 


... for greater efficiency 
...- better morale 


The soft, natural, diffused light of COLD 
CATHODE Fluorescent Lighting means 
better vision, better work. Its clear, uniform 
distribution of light is restful to the eyes 
and easy on electricity. It is adaptable to 
every lighting requirement for industries, 
institutions, offices, stores and warechousess 


Claude Neon. 


COLD CATHODE 


Get Complete Information From 


_E.L.RUDDY < 


LIMITED 


TORONTO MONTREAL HAMILTON 


tertight 
oes * . Ask for 


rebuilt shoes. 
CO. LIMITED 


@ it it’s Dri-Breit it’ 
@ And it does weer longer 7 
Dri-Breit on your new an 


EATHER 
—— ef 


FAIRCHILD 


SEAPLANE PERFORMANCE 


MAXIMUM GROSS 
WEIGHT 6800 LB. 


(@ 450 bhp-@ 2300 rpm @ 2300" 139 mph 
(@ 400 bhp @ 2200 rpm @ 5000" 137 mph 


(@ 300 bhp @ 2000 rpm @ 10,000’ 125 mph 
(@ 280 bhp @ 2000 rpm @ 5000’ 116 mph 
(@ 280 bhp @ 2000 rpm @ 2000" ~=—sit'13 mph 


( Flaps 0° 67 mph 
{ Flaps 30° 59.5 mph 


Take-Off Distance (30° flaps, glassy water, no wind) 3100 Ft. 
Initial Rate of Climb (@ 450 bhp @ Sea Level) 675" / min, 
Time to Climb to 10,000'(@ 400 bhp) 


Service Ceiling 


Stalling Speed 


21 mia. 


14,400 F. 


The above values are true (not indicated) and are corrected to 
1.C.A.N, Temperature conditions. 


(Take-off bhp 450 (3 min.) (Take-off bhp 450 


*S$B3 Engine (Normal Rated bhp 400 Or SB5 Engine (Normal Rated ™ 450 


(Max. Crulse bhp 300 (Max. Cruise bhp 300 


FAIRCHILD AIRCRAFT LIMITED = LONGUEUIL, QUE. 
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U.S. Short of Copper, Iron and Lead 
Moves But Slowly Into World Marts 


That the United States 
henceforth continue short of such 
things as copper, high grade iron 
ore, lead, and zinc, is becoming 
“a strong probability” in the 
United States. 

But translation of existing 
shortages into new foreign buy- 
ing policies which might benefit 
Cafiada is still developing at on- 
ly a snail's pace. Suggestion of 
even temporary suspension of 
“metal tariffs seems to arouse a 
whirlwind ‘of opposition there— 
mo matter what the situation. 

Action Delayed In Senate 

Copper continues 
short in the United States and the 
copper shortage has already come 
close to threatening the fabric of 
activity in the electric equipment 
and automotive industries there. | 
But the suggested two-year sus- 
pension of, a four-cent tariff on 
copper has become “stalled” in 
the U. S. Senate. Latest word is 
that the suspension may be short- 
ened to 18 months by the Senate 
even though it has been pointed | 
out that the 
France and Belgium are already 
taking bulk of the world’s ex- | 
portable copper surplus on a con- | 


tract basis and that foreign cop- | 


per sellers are not likely to be 
interested in selling in a “short- 
term” market. 

Export copper at New York is | 
now selling at 22.75-23.00 cents 


a lb., freight assumed by the sel- | 
ler, making a price of about 27c. | 


Ib. for the U. S. consumer after | 
absorbing the four-cent tariff. 
The U. S. national stockpile of | 


may | 


| Since the United ‘Kingdom 


' | Stated to have revised its estimat- | lantic seaboard was seen a like- 
gradually better appreciated as 


| inexhaustible and that something 


| supply situation within a measur- 


critically | 


| present situation: ; 


United Kingdom, | 


1, 1946, kas all but disappeared | utilization of lower grade ores 
(well below 40,000 tons now)./| known to exist, a migration of the 
is | steel-making industry to the At- 


ed demand figures upwards, even lihood so that imported ores could 
present high copper prices may | more readiy be uged. 
be dwarfed in months ahead. | Continued decline in U. S. re- | 

U. S. Iron Situation Serious serves of high grade iron ore—and | 

Within the last month, renew-! the gradually increasing price—| 
ed attention has been paid to} are of interest to Canada and' 
the fact that U. S. resources of | Labrador. 
high grade iron ore are far from! It is possible that increasing | 
t | production by Steep Rock Iron! 
will have to be done about the 


able space of time. 

At the 75th annual meeting of | 
the American Institute of Mining | 
& Metallurgy, C. M. White, pres- 


more prolific source of iron ore, | 
of course, might be the extensive | 
high grade iron 


one. Briefs from 
speech highlight 


Mr.| and in New Quebec (Hollinger 
White's the| North Shore Exploration Co.). 
“The American steel indus- | the Gulf and it was recently stat- 
try ... faces dire shortages of |@¢ that 100 million tons of ore may 
actual iron ore within a period | be indicated before the end of 
too short to be comfortable.” | this season. This would only be a 
“It is unlikely any great new | beginning for the area of deposits 
deposits of high grade ore will! so far outlined in limited explora- 
be uncovered in either the | tion. 
United States or Western Eu-| U, §, authorities are concerned 
rope. | with development of new sources | 
“The known supply of actual} of iron—even at, high 
ore is being exhausted more} close in deposits of high grade 
rapidly in the United States} ore in British North America will 
than in the rest of the world.” | probably be sought more than 
“Whether the decline in pro-/| ever, it appears. 
duction from the commercial Lead Supply Not Enough 
reserves of Lake Superior ore Despite improvement in the 
becomes material in five or ten | Jead supply in the United States, 
years or not until later, the | overall demand is still far in ex- 
period is too short to permit a cess of supply. 
passive course.” The United Kingdom within the 
If the United States fails to | jast week increased its home price 


600,990 tons of copper as at Jan.'build concentrating plants for) to 16,17c. lb. In the U.S. the hope 


, Bide at 


OLD CHUM 
. bh Tobacco of Quality 


CUT FINE FOR 


is expressed that the line can be 
held at 15c. lb. 

Total U. S. stocks of slab zinc 
dropped nearly 100,000 tons to 
176,220 tons in 1946 even though 
imports of slab zinc were the 
greatest in the history of the U.S. 
industry. For the moment, the 
zine producers are watching with 
sharp interest efforts being made 

| to increase the U. S. copper sup- 
| ply. If arrangements are made 


| for more copper, more zinc is go- |- 


| ing to be needed for brass-making 
| purposes, 
There are tariffs of 1% and 1.2c. 
| lb. against lead and zinc import- 
| ed into the United States. If the 
| suspension of the copper tariff 
| secures approval, an assault may 
'be launched on the other two 
| tariffs, it is expected. 
| Much depends on the continu- 
| ing level of industrial activity in 
‘the United states as far as the 
m  U. S. metal shortage is concern- 
ed, But if it continues at present 
levels, the United States may be 
driven into purchasing nonferrous 
metals and iron ore on an unpre- 
| cedented peacetime scale. 


Turner Net Up 
Close To 28% 


quapuodsa1109) UMO INO Wo1A 

CALGARY — To indicate what 
| the two 1947 oil price boosts mean 
lto the Turner Valley producer, 
investors in producing companies, 
and owners of. royalties (including 
the Alberta ‘ Government), The 
Financial Post provides the follow- 


ROLLING YOUR OWN 


| Mines might fill 5% of the U. S.| 
| demand for high grade iron ore | 
| for a long period of years. A much | 


ore deposits | 
ident of Republic Steel Corp, stat- | known to exist in-Labrador (La- 
ed that the problem was a very | brador Mining & Exploration Co.) | 
critical 


| A 350-mile railroad issproposed to | Petting Curing We Or errr | 
- 


osts—but | 


IT INSULATES | 
IT DECORATES . 


May ae 


INSULATING BOARD 


Fer turther information and samples on Donnocene Insulating 


Mleander MURRAY E Company 


760 Sun Life Bvilding, Montreal 2, P. Q. 
Mestreal Toronto Holifax Saint John, N. 8. Winnipeg Vencovver: 
Division of Dominion Tor & Chemical Company, Limited 
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ON THE JOB 


Tu E efficient administration of your estate, 
requires an executor who is never ill, absent 
or too busy to give the necessary attention: 
and the complex duties call for highly 
specialized training. 

By appointing The Sterling Trusts Corpor- 
ation as executor, you are assured of prompt, 
economical ard business-like attention to 
your estate every business day in the year, by 
a senior officer assisted by a staff familiar 
with every phase of estate management. 


THE 


STERLING TRUSTS 
CORPORATION 
Sterling Tower, Toronto 1 


36 years In Business 


' 
i 


| 


ing summary: ‘ 

On Jan. 15, oil price was raised 
50c. a barrel; on April 1, another 
35 cents. On basis of “guesstimated” 
oil production for the next year 
(about five million barrels), gross 
revenue for the year at average 
of $3.00 per barrel would be about 
$15 millions. Of this total return, 
the 50c. January boost would rep- 
resent about $2.5 millions, the 35c. 
April 1 boost a further $1,750,000 
—a total jump of about 28%. 

New Taber Well Clicks 

Standard Oil of B. C. on its 
first 1947 follow-up well in. the 
West Taber oil ‘area, southeast Al- 
berta plains, has clicked with a 
flowing oilwell which appears like- 
ly to rate among the best producers 
yet completed in the Taber. area. 
The new success is Taber-Province 
No. 63°15A, one-quarter of a mile 
south of No, 65-15A, the field's 
‘best well, completed in April of! 
1946. 

No estimates of potential at No. 


| 63-15A are yet possible, but some) 


|indication of possibilities is given} 


| by comparison with the No. 65-15A. | 


j 
| 


|That well completed at 3,200 ft. | 
| filled pipe in 30 minutes on dril- | 
| stem test, After setting casing, the | 
| well was placed on flow test. On 


flowing through 
it made 250 


initial 24 hours, 
quarter inch choke, 
bbls. of 23.7 API oil. 


Gas Find at Berry Creek 

Berry Creek Petroleum has made 
ja natural gas discovery in. the 
| Madison limestone at its Berry 
Creek No. 1 wildcat at Hanna. Open 
flow test on March 31, gave a pilot 
tube reading of 1.4 million cu. ft. 
per day, the gas showing some 
evidence of condensate, but no sign 
| of formation water. During the last 
| week the well was continuing flow 
i tests, with acidizing slated. The 
| well is bottomed at 4,285 ft. Madison 
lime was topped at 3,675 ft. with 
| porosity and evidence of gas start- 
ing at 3,688 ft. the well entered 
Three Forks at 4,020 ft, and An- 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


HUDSON BAY MINING & 
SMELTING experienced a sharp up- | 
swing of profits in 1946, highlights 
of the year’s operations being as 
follows: i 

Earnings of $8,855,079 or $3.21 a 
share as against $2.14 (including 
refundable tax) the previous year. 

An increase in value of recov- 
ered metals from $12.50 in 1945 to 
$15.63 in 1946, reflecting higher 
prevailing metal prices. 

A stepup in major development 
and exploration work with labor 
supply becoming adequate for | 
first time in several yeafs. 


ported being made in development 
and maintenance, 

Decrease in working ‘capital is 
due in part to the changed method 
| of presenting accounts and to ac- 
tive outside exploration resulting 

in increase in investment in and 
advances to subsidiaries. 


J. G. McCrea, general manager 
of Dome Exploration (Canada), a 
wholly owned subsidiary, reports 
| encouraging results were secured 
at Campbell Red Lake and to a 
lesser extent at Newfield Mines 
operating in the Lightning River 
operation that a process for treat- | Lake and some encouvagement was 


ment of 650,000 tons of accumu- | ; 
: : ; +. | encountered in testing various 
lated zinc residues (not carried in Louvicourt properties. 


balance sheet) is “economically | 
sound” with tests continued for | INCOME ACCOUNT 
further improvement. | Years Ended Dee. 31: 1946 
Placing of orders for equip- | ea Ghee tea renee See 
ment for a sixth 19,000 h.p. unit | Oper. earns. .......... 2,442,708 
at the hydro-electric power de- | Add: Other ine. (net). 
velopment at Island Falls. | oe 
A total of 1,837,472 tons of ore | “Depreciation 
pea expl. w/o... 
an increase of approximately 15,000 | Net profit 
toms. Production of refined metals , hess: Dividends 
| comprised: copper—79,584,967 lb.; | Earned per Share ..; . . 
zince—102,656,828 Ib.; -gold—141,486 | Paid? 11 ‘ 
s tei 4 | Dividend payable in Jan. of following 
ser silver—1,823,210 oz. | year included in appropriations. 


relations with employees | 
are stated to have continued, an | CONDENSED BALANES SHEET 
‘Pease ; (Canadian fun 
Increase of 10c. an hour in wages | ha ie Sie ee 1 
on ate last ret: Cash and bullion 
lal pay was aiso provi ‘ | Accta,, @tc., rec, ...... 
No details are given of values | sees bonds .. 
secured in underground explora- | supplies. 
tion, but drifting and crosscutting | Total curr. assets ... 
were done in the vicinity of the | oe ee ree 
main shaft on the 3,000, 3,250, 3,500 | xing cls. propa... , 
and 3,750-ft. levels, The south main | Plant & equip.t 188,738 55,589 
shaft was extended to the 4,000-ft. | see etteee ae Maan ee 
level. j ects. ax. pay eee ’ ' 
; pee ae dl . vay 
Diamond drilling is to be carried | Sener a oe 
out this year on two discoveries | cove J 
made by prospectors in 1946. Drill- | Capital stock ..... 408 
ing was continuing on two optioned | surplus 
properties at the end of 1946. No! tAfter depr. of >.. 
ore body was established by work | 94.138 — value, 
on a Yukon property. Development | “(Market value $4,195,921. ’ 
is to be continued at Cyprus Mines | Working capital** ... 6,919,540 11,157,194 
where a shaft has been sunk 16 | ,,_ includes inveetents a et tavee 
ft. with levels at 100, 250, 400, 500 | ments at market value in 1946 working 
‘and 600 ft. capital totalled $8,304,415. 
; CONSOL. INCOME ACCOUNT . 
‘yrs. End. Dee. 31: 1946 1945 OPERATING STATISTICS 


s a 
20,275,256 23,390,908 | $73,400 337.100 
ae sees $3 safes 
,493,25 700, 2,498, 412, 
15,425,269 11,665,948 | = oT eee 
904,834 


893,260 | ———— 
5.370.000 S.nusnoa| WAITE. AMULET MINES real- 
caneere on Set atl | ized consolidated earnings of 72.9c. 
205, 515,946 |q share in 1946 against 70.8c. in 
“tna ret. Oe %,640,640  7274,995 | 1045 although tonnage of ore 


656,833 
Deficit. treated (427,400) dropped approxi- 
sNote:—-Co.'s report includes ref. EPT in | mately 90,000 tons. , 


net profit and surplus for year. 
aeiarnes pee Share and Dividend Record: Ore reserves at the end of 1946. 
$3.21 $1.90 | Were approximately five years’ sup- 

2.14' ply at the 1946 production rate or 


1945 
$4,887,263 
2,456,007 


752,407 


66,255 5 
1,941,764 1,060,130 
6,308,043 6,325, 


Total curr. liab. 
Reserves 

7,000, 

3,105,382 

3,574,414 3, 
tCost; market value 


Total revenue 
Leas: Freight, etc. ... 

Oper. costs, etc. ... 
Operating profit 
Less: Deprec. ... 

Deplet. 

Inc, taxes*® , 
Net profit 
Less: Dividends ..... 
Surplus for year 


Tons milled 
Average recov. .... 
Ore reserves, tons .... 


eeeeee 





Exch. ref. EPT ... 
3.21 


Incl. ref. EPT .... 

2.25 3.00 about 3% years’ supply at capacity. 
CONDENSED CONS. BALANCE SHEET | Bulk of ore reserves—1,865,000 tons 
As at Dec. 31: se - ij. contained jin the: Lower “A” 
ore body and averages 6.0% cop- 
16,008,345 12,633,444) 4.01% zinc, 0.045 oz, gold and 
§,300,000 5,300, | 1.5 oz. silver, higher in copper and 
gaaneie eniein lower in zinc than the 1946 average 

The eee of mill feed grades. 
2,390,821 A so Mining of the main pillar in the 


2,813,016 
9,382,626 
30,724,229 
68,689,834 
4,460,561 
152,419 
4,612,980 
17,782,577 
5,104,612 
424,858 
1,224,725 
30,984,205 
8,555,877 
4,504,500 
1,680,957 
1,156,983 


Cash & metals sold .. 
Govt. certif. (non- 
BAG) ob6e os cc bVbee eee 
Accts, rec. 
Govt, bonds® ...,.... 
Metals in process 
& supplies 
Total curr. assets .. 
Def. chgs., etc.4 
Claims & props. ,.... 
Plant & equip. ...... 
Total assets 
Accts, & tax. pay. ... 
Other curr. ~— 
Total curr. liab. . 
Deprec. res. ......000. 
DIOR, BOR bse Veteeeas 
Conting. res. ..... 
Mine devel, res. 


18,687,412 
5,400,068 
424,858 
1,397,089 
30,984,205 
e+e 11,205,516 


Common stock ee... 
BURNS 7 in ec céees 
*Market value 
éIncl. ref. EPT 1,680,957 
Working capital ..... 24,488,743 2 

OPERATING STATISTICS 

1 1945 
1,822,628 
$12.50 


946 
1,837,472 
$15.63 


Tons milled 
Average recov. .... 


DOME MINES increased bullion 
production from 126,677 to 147,649 
oz. in 1946, but. due to return of 
Canadian dollar to parity, increase 
in value wag only about $550,000. 
Operating expenses were up sharp- 
ly and there was an increase of 
$150,000 for exploration written off 
so that net profit was approximate- 
ly $250,000 lower at $2,051,728 or | 
$1.05 a share. 

A change is made in. balance | 
sheet presentation to show: securi- 
ties at cost rather than at market, 
with a reserve for contingencies 
to offset the excess of market over 
cost, ; 

During 1946, Dome was able to | 
mine profitably 141,700 tons of | 
caved material, drawn from stopes 
which records previously had been 
shown as drawn empty. 

A 41.5% increase in development | 
footage occurred and work was: 
finally resumed from No. 6 internal | 
shaft,. Satisfactory progress is re« 
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hydrite at 4,050 ft. It.1s planned, | 


after fully testing the Madison gas, 
| to deepen into the Devonian dolom- 
| ite. 
+ 


& * 
| Activity Near Leduc 


| Leduc-West Oils Ltd, and Globe 
| Oil Co. have joined in the pur- 
| chase of a lease covering 160 acres of 
freehold oil and gas rights, two miles 
inorth of the Imperial-Leduc No. 
| 1 discovery, and a mile northwest 
(of the drilling Imperial-Leduc No. 
|3 well. 

Leduc-West and Globe already 
each own a quarter section 
| Leduc-West, the SW. quarter of 
| section 19; Globe, the SW. quarter 
of section § — in the township of 
| the discovery. Price paid for the 
new acquisition has net been an- 
nounced. 


Still the best refer- 
ence book available 
to investors in oil and 
gas companies — 


1946 edition 
SURVEY OF 
CANADIAN OILS 
e$1 postpaid 


.THE FINANCIAL POST 
481 University Avenue 
Toronto 2 


2.431.256 | Net profit 


Lower “A” ore body started in 
July and it is expected that this 
operation will continue to the end 
of 1947 with the result that copper 
production should improve ma- 
terially. Waite ships zinc concen- 
trates to the United States and gets 
the prevailing price for zinc there, 
Wages were increased 10c. 3c. 
an hour in May and November, 1946, 
respectively. : 


Exploratory drilling is continu- 
ing but so far has not produced 
important results, , 


Special tax reserve of $475,000 
set up with respect to 1940 taxes, 
continues to be shown in the bal- 
ance sheet, but a March hearing 
was scheduled for determination of 
a 1940 standard profits base. 

INCOME ACCOUNT 


Years Ended Dee, 31: 1946 
Metal recoy.t .......+ $1,379,405 $1,944,112 
Less: Oper. costs .... 829,014 1,304, 
Net earnings ..-+ cesses 

+ Deprec. 





1 


~ 


eee eeeteree 


Sees ee 

rplus for Po eee 

tIncluding miscellaneous income. 
eDeficit , 


Earnings per Share: 
Exel, , PT ceces 
Incl. . 


90.70 
10.70 
07. 


sedeuve 


CONDENSED BALANCE SHEET 
As at Dee. 31; "346 


Cash ares 

Bonds & shares® ..... 

in hand... 

eanets .. 

‘ def, chgs.« .. 

Mining props. ......%. 

Plant & equip.t .,.:.. 

T assets . 6.5.55. 
Accts., tax.. ete., pay. 
Am. Dufault Mines .. 
Total curr. Hab. .... 
Conting. TeS. «..scuees 
Tax reserve ...ssesers 
Capital stock ....6+.> 
Earné@ surpluss ..+.. 

*Market value ...... 5, 

aIncl. ref, EPT 
tAfter depr. of .... 
Incl. in deferred 

Working capital ...... 


: *. 
OPERATING sTariarics 
427,400 
4.56 
5.37 


Tons milled .....«00s. 
Aver. content: 


0,046 
coveeeeeee 1 . 


Silver, oz, 


re reserves, 
Waite mine ....seee 
Amulet oon 


eertss 9,3u4-008 
\ 

INTERNATIONAL MINING 
CORP. experienced a net loss of 
$221,585 in 1946 after heavy write- 
offs and including a $408,776 ton 
securities sold In income, Net 
value $8.61 a share as at Dec, 31, 1946, 
a decrease of $1.27, ng a de- 
crease of $403 in net unrealized 
appreciation and the net loss stated. 


Throu Lac gion Mining 
Corp. (Canada), company was ac- 
tive in Canada and received 625,000- 
share vendor interests in both Nico- 
ba Mines and Lynwatin Nickel-Cop- 
per. As at Dec, $1, 1946, 190,528 
shares were held in Bevcourt Gold 
Mines, together with options; 213,- 
000 shares. held in Obaskla 
Lake Mines; and a 60% interest was 
reported in’ the “Oxide option,” 
British Columbia. 
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FOR 
RADIANT 
WUATING 


It provides complete 
heating satisfaction and 
enhances beauty of de- 
sign and architecture. 


Long life is automatically built 
into each length of. scale-free 
Page-Hersey Continuous Weld 
Pipe, each and every length 
displaying uniformly the same 
characteristics. Also, automatic- 
ally yours with the purchase of 
Page-Hersey Pipe are the bene- 
fits of Page-Hersey service — 
which covers all pipe users and 
ensures customer satisfaction. 


The automatic process by which 
Page-Hersey Continuous Weld 
Pipe is made guarantees ease of 
bending and welding. Its inherent 
toughness ensures smooth pres- 
sure-tight bends resistant to frac- 
ture or distortion. Minimum weld- 
ing costs are proved by experience. 


Widbilay, 


SEND FoR THIS (3233 BOOKLET. 


It covers the most recent information on the application 
ef Page-Hersey Continuous Weld Pipe radiant heating 
in all types of buildings, Detailed and illustrated. Mail 
yeur request to:—Page-Hersey Tubes Limited, 
Chareh Street, Toronto, Canada. 
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‘FOR RADIANT. HEATING 


Page-Hersey Tubes Limited., 100 Church Street, Toronto, Canade 
Canada’s Largest Manufacturers of Steel and Genuine Wrought lron Pipe 


Today Liveina Greater Canada 


0 a dream of 
the future 
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record peacetime heights. It'has gone far beyond 
anything attained in pre-war years. During the war 
we became the world’s fourth industrial nation. 
Now, in peacetime production again, over 980,000 
Canadians are employed in manufacturing—com- 
pared to 570,000 in mid-1939, And average pay has 


more than doubled! 
oe 


CHARLES McNELLEN, in the 
years 1920 to 1924 was driving a 
truck for a Toronto electrotyping 
firm. During this time he studied 
the business and was appointed as 
salesman for the same company 
from the latter part of 1924 until 
April, 1931. His enthusiasm in- 
spired other men who agreed to 
assist him in the founding of his 


For years pulp and paper ranked as 
Canada’s most important peacetime 
industry—judged by wages paid, pro- 
duction value and exports, It is 
greater than ever today—with a 48% 
increase in employment over 1939. 


own business. Today he is Presi- 
dent of “Bomac’’—one of the largest electrotyping and 
engraving companies in Canada. 


MR. McNELLEN says, “Canada has been good to me. She 
will prove the same to those young Canadians who are ready fo 
take advantage of the vastly increased opportunities she offers 
today. Here, within our own country, in every field of endeavour, 
successful careers await the talented and ambitious.” 


Spurred by war demands, Canada be- 
came the fourth steel producer of the 
United Nations and manufacture of 
iron and steel products became the 
industry employing most Canadians. 
Today there are more than twice as 
many of us engaged in this industry 


as before the war. ONE OF A SERIES PRESENTED By 


The textile industry is our other great 
manufacturing employer. It, too, 
tremendously increased its output 
to meet war needs. Today in it, too, . 
far greater numbers of Canadians 
are employed than in 1939, TO PROMOTE A FULLER REALIZATION 


8Y CANADIANS OF CANADA'S PRESENT GREATNESS 
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THE MARK OF SUPERIORITY 
IN MODERN BUSINESS MACHINES 


[hia new smnbol identities the world’s best-known line of 


business machines. It is introduced as Burroughs’ long-range, 
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far-reaching program of research and product development 


a 


reaches full postwar tempo. Expect the finest in machines, 


in counsel and in service wherever you see this symbol. 


Burroughs 
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ADDING + CALCULATING + ACCOUNTING ~ BILLING AND STATISTICAL MACHINES 


CASH REGISTERS * NATIONWIDE MAINTENANCE SERVICE + MACHINE SUPPLIES 
é 





